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THE BUSINESS 
OUTLOOK 








There is a scarcely percepcible slackening of busi- 
ness this week—a slowing that looks like at least a 
temporary stabilization. The weekly index, however, 
shows a drop from last week, and various records lend 
support to that indication. 
Price Index drops further, to 103.9. 
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definite in each in- 














stance as to their in- 
dication of the degree 
of activity in business, 
the preponderant indi- 
= | cation seems to be 
that of a slight additional slacken- 
ing. Figures for building contracts 
awarded are now compiled by the 
F. W. Dodge Corporation for the 
first half of each month, and there- 
fore no figures are available for the 
first business week of this month; 
what the building figures would in- 
dicate if they were known, and 
whether they would indicate a con- 
tinuation of the shrinkage in activ- 
ity which appeared in the last week 
of April, is entirely a matter of con- 
jecture. 

Some light, if rather faint, ap- 
pears to be thrown on the situation 
by Mr. Ellsworth’s discussion of busi- 
ness activity in April, together with 
the movement of the weekly index 
of business activity. The index for 
the month of April, at 79.6, repre- 
sents a rise of 5 points from the 
January index of 74.4. But as Mr. 
Ellsworth points out, the peak of 
the April up-swing in business activ- 
ity seems to have occurred in the 
first week of the month, since when 
there has been no further week-to- 
week gain, but on the contrary a 
week-to-week loss as measured by 
the weekly index. That index stood 
at 80.2 on April 4, but has declined 
slightly each week until this week 
it stands at 77.8. Silk consumption, 
sales of cotton cloth, and building 














contracts, each of which seemed in 
the early months of the year to sug- 
gest rather strongly an improve- 
ment in the tone of business, have 
siown rather marked recessions 
since the beginning of Aoril. 

The continued decline in the com 
modity price level, a decline which 
has been uninterrupted for nine con- 
secutive weeks, continues to be one 
of the disturbing elements in the 
business situation, and there is no 
present indication as to how much 
further the current decline may ex- 
tend. The Annalist Index of Whole- 
sale Commodity Prices stood on 
Tuesday of this week at 103.9, a de- 
cline of 0.6 points. The composite 
index is therefore very close to the 
1913 price level, while one of the 
component groups, that of farm 
products, stands this week below the 
1913 level, at 92.9; the textile prod- 
ucts group is 3 points below, at 97.0; 
with the miscellaneous group still 
further below at 85.8. A glance at 
the chart of the price index on 
another page will show that the in- 
dex has fallen in almost a straight 
line descent for nearly two years 
since July 1929. Some indications 
which appear this week, such as the 
new low export price of copper, and 
new price weakness in finished steel, 
point to the probability of additional 
price losses. It is trite, but perhaps 
essential, to remark again that a de- 
clining price level offers a poor 
fsundation for business expansion. 

The other records of the week re- 
quire little discussion. Freight load- 
ings for the latest week reported, 
that on May 2, showed a rise of 16,- 
019 cars (Continued on Next Page) 
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over those of the preceding week; but 
this rise was less than the normal sea- 
sonal advance on a weekly basis. The 
chief significance of the total loadings 
of 775,291 cars is that that total was 
165,000 cars below the loadings of the 
corresponding week in 1930. The pres- 
ent course of the loadings curve not only 
indicates subnormal activity in business, 
but also a deficiency of net operating in- 
come over which the executives of the 
railroads are justly alarmed. 

Steel ingot production appears to be 
at least momentarily stabilized at 47 per 
cent of capacity, the rate of operations 
being the same this week as last week. 
The Iron Age reports that the sustain- 
ing forces this week have been larger 
takings by the automobile industry, and 
a larger movement of structural steel, 
reinforcing bars, and line pipe. Awards 
of fabricated structural steel this week 
were disappointingly small at a total of 
16,500 tons, though new projects would 
require more than 91,000 tons. Prices 
tend to sag. The Iron Age composite 
price of heavy melting scrap has fallen 
to $9.83 per gross ton, which is the low- 
est figure since Nov. 19, 1914. Both pig 
iron and coke are weaker; to certain 
manufacturers alloy steel bars have been 
cut $4 per ton; automobile sheets have 
dropped $2 per ton; scattered concessions 
of $1 per ton are reported on billets, 
slabs and sheet bars. The composite 
prices for pig iron and finished steel are 
unchanged from last week. It may be 
noted in passing that the production of 
pig iron is unduly large in relation to 
steel ingot output. 

Electric power production last week de- 
clined by slightly more than the normal 
seasonal amount, the adjusted index for 
the week ended May 9 standing at 85.7 
in contrast with 86.2 for the previous 
week and 95.0 for the week ended May 
10, 1930. In absolute measure, the de- 
cline last week was about 40 million kilo- 
watt hours from that of the correspond- 
ing week last year. The National Elec- 
tric Light Association also reports that 
in March the average revenue per kilo- 
watt hour for all current sold for house- 
hold uses declined to 5.95 cents, the low- 
est figure in the history of the industry, 
and a decrease of a full cent per kilowatt 
hour to domestic users in less than five 
years. Along with this decrease in price 
since 1926 there has been an increase of 
30 per cent in the amount of current 
used by the average household, with an 


increase in the average annual bill of 
only 10 per cent. It is an interesting 
commentary on the relation of lowered 
prices and increased sales that the do- 
mestic market is increasingly profitable 
to the electric utilities. 

Automobile output increased by a few 
hundred units last week over the preced- 
ing week, but not much in the way of 
well justified hopes of expansion for this 
month is now apparent. 


Cheap money, as embodied in the New 
York Reserve Bank’s rediscount rate of 
1% per cent and its new low rate (set 
Wednesday) of 1 per cent for short-term 
bills, seems to have had some favorable 
effect on the European exchanges, and 
may be of some service in retarding the 
flow of gold to this country. But as a 
policy intended for the stimulation of 
business it seems to this writer alto- 
gether unsound and potentially mis- 
chievious to a high degree. The philos- 
ophy underlying this policy is that if re- 
discount and bill rates and commercial 
bank interest on deposits are made low 
enough, the owners of capital will be 
driven to buy securities which they would 
prefer not to hold. The New York bank 
is probably very well aware that the 
chief anxiety of the owners of capital at 
present is not the rate of interest on 
their capital but the safety of the prin- 
cipal itself. The plan is to force money 
first into gilt-edged bonds (the total 
supply of which does not exceed some 20 
billions); then into second-rate bonds; 
and finally into “cats and dogs,” this 
latter category including stocks and new 
issues of various sorts by industrial and 
other companies. The market results of 
this policy, between the setting of the 
new discount rate on May 7 and the 
close of the market last Wednesday, 
was to leave the yield on ten high-grade 
bonds practically unchanged, the figures 
being 4.24 per cent on May 9, and 4.25 
on May 13. To some minds, or types of 
mind, there is evidently an appeal in the 
idea that the owners of capital may be 
driven by the cutting down of interest 
returns for a safe use of their capital, 
into diverting their capital into more or 
less unsafe uses, i. e., loans (intricately 
disguised) which rest on a more or less 
unsound basis. There is no other con- 
ceivable object than this in the present 
reduction in money rates. The unsound- 
ness of it ought to be evident. . 

The line of artificial conflict over wage 
rates has been more definitely drawn 
this week by the Federation of Labor. 
It is a pity that labor leaders should not 
have the intellectual capacity to see the 
need of adjusting wage costs to market 
resources, and the weight of leadership 
which would enable them to make neces- 
sary and temporary compromises with 
unyielding fact. BENJAMIN BAKER. 


FINANCIAL MARKETS 


E stock market has turned down- 

| ward again. After a rally on light 

trading early in the week leading 

stocks were again subjected to pressure, 

a number of important issues failing to 
hold at old support points. 

Aided by the news of the Federal Re- 
serve Bank rediscount rate reduction 
the market advanced briskly last Friday 
on heavier trading. The movement had 
little real power behind it, however, for 
even with the assistance of the news it 
was unable to carry through more than 
a single day. On Saturday prices began 
to decline again, and the downward 
trend continued with minor interrup- 
tions through the remainder of the week. 


WEIGHTED AVERAGE OF 8 LEADING 
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For list of stocks and their weights, see 
THE ANNALIsT of Feb. 6, 1931, page ‘ 

On Thursday the pace of the decline was 
accelerated. 

The outstanding features of last Fri- 
day’s burst of strength were Air Reduc- 
tion, Radio, du Pont, Sears, Eastman, 
Auburn and the utility stocks. Steel 
responded rather indifferently to the 
upward tendency. The coppers, rails 
and oils failed to rally substantially. 

The Saturday-Thursday decline was 
led by Steel, Can, Union Carbide and the 
railroad stocks. New York Central has 
broken to new low record for the past 
nine years. 

The market’s behavior over the past 
fortnight has not been encouraging. 
After so prolonged a decline as that o: 
March and April a fairly vigorous rally 
should have occurred, simply as a result 
of technical forces. On such a mgvement 
a weak short interest usually accumu- 
lates, liquidation finally dries up, and 
the floating supply of stocks is reduced 
by investment buying. These factors 
ought under normal circumstances to 
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produce a rebound of a third or more of 
the total decline. 

In the present instance the recovery, 
however, has carried the averages back 
only about a quarter of the March-April 
decline. Volume of trading has been 
light, suggesting that little or no follow- 
ing was brought in. Steel has actually 
declined to new low levels during the 
general attempt at recovery. The rail- 
road group, always an important index 
of investment demand, has made little 
headway. It cannot be said, therefore, 
that the market has as yet given any 
sign of a reversal of the fundamental 
trend. 

The market’s financial and business 
background is not of a sort to encourage 
optimism for the immediate future. Hope 
of a business this Spring has 
been disappointed Certain industries 
that had shown signs of improvement 
have again turned downward. The most 
that can be hoped is for some improve- 
ment in the third quarter. 

The market’s difficulties centre chiefly 
about one question, that of the price 
level. As has been remarked before in 
connection with a stock market situation, 
it is easy to commit murder but it is 
less simple to dispose of the body. It is 
the unburied corpse of the 1928-29 bull 
market that is troubling 1931 Wall Street. 

Prices in 1928 and 1929 were based on 
an assumption that the so-called “trend” 
of earnings that had prevailed since 1924 
would continue more or less indefinitely. 
Even on this basis some of the figures 
reached were very high. It has now be- 
come clear that the great upswing in 
earnings in the 1924-29 period was in 
reality not part of the trend, but was 
merely the upward half of an unusually 
long trade cycle. The trees, after all, 
are not going to grow up to the sky. 
Thus not only were 1929 price-earnings 
ratios too high, but the assumed earnings 
on which they were based were them- 
selves too high. 

It is true, of course, 
of stocks have been brought down to 
low, even to bargain, But the is- 
sues that are still overpriced have a mar- 
ket importance much greater than is 
indicated by their number. It is difficult 
to imagine a decline in them that would 
not cause a general market readjustment. 

Last week’s reduction in the rediscount 
rate has again brought up the easy 
money bull argument. There can be lit- 
tle dispute of the general principle that, 
other things being equal, the lower 
money rates the higher stock prices. It 
is difficult to see, however, how the low- 
ering of the New York rediscount rate 
cun have much direct influence on the 
stock market. In the first place, the 
effect on the money market is merely a 
sentimental one—for the New York City 
member banks have for some time been 
borrowing nothing at the Reserve banks. 
In the second, money rates have for 
some time been so low that any 
further really substantial decline is 
impossible. 

The real effect of the easing in money 
occurred in 1930. It is one of the causes 
of our present difficulties, for it is 
largely to the 1929-30 manipulated de! 
cline in money rates that the ill-starred 
stock market rally of January-April last 
year is to be ascribed. It is fortunate 
that Wall Street cannot get drunk a sec- 
ond time on the same bottle of bootleg 
stimulant. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a rather sharp 
decline in holdings of bills bought in the 
open market. Government security hold- 
ings remain unchanged. A. McB. 
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THE ANNALIST 





April Business Activity Stationary: Index 79.6, 
Five Points Over January 


]HE ANNALIST Index 

of Business Activity 
shows a further rise 
of two points for 
April and, on the 
basis of preliminary 
figures, now stands 
5.2 points above the 
January low point of 
74.4. The preliminary index for April is 
79.6, as against 77.9 (revised) for 
March, 76.1 for February, and 74.4 for 
January. 

The important single factor in 
the April increase was a sharp upturn 
in the adjusted freight-car 
loadings, which rose from its extremely 
low March figure of 77.0 to 79.1, the 
highest jsince last January. There was 
also a further rise in the adjusted index 
of cotton consumption, which for April 
stands at 84.0, as against 80.3 for March 








most 


index of 


and the cyclical low point for last 
August of 67.9. The adjusted index of 
electric power production extended its 


March upturn from 84.1 to 85.7 (prelim- 
inary), and the adjusted index of auto- 
mobile production rose from 67.4 to 76.0 
(preliminary ). 

Partly offsetting these gains was a de- 
crease in the adjusted index of steel in- 
got production from 60.5 for March to 
56.9 for April (although the adjusted 
index of pig iron production rose from 
59.0 to 59.7) and a sharp decline in the 
adjusted index of bituminous coal pro- 
duction from 79.6 to 74.9. There was also 
a further decrease in the adjusted index 
of zinc production to a new low record, 
from 59.3 for March to 56.2 for April. 

Table I gives the combined index and 
its components, each of which is adjusted 
for 
sary fo1 


seasonal variation and where neces- 
long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the be- 
ginning of 1926. The adjusted index of 
electric power production for April is 
based on an estimated output of 7,610,- 
000,000 kilowatt-hours in April, as com- 
pared with 7,860,000,000 kilowatt-hours 
in March and_ 8,000,000,000 kilowatt- 
hours in April, 1930. 

TABLE 1. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS. 


1831: Mar., Feb., 
os 1931. 1931 
Pig iron production 59.0 57.6 
Steel ingot production 38. $ 60.5 57.5 
Freight car loadings 79.1 77.0 77.7 
Electric power production.*85.7 84.1 83.6 
Bituminous coal production 74.9 79.6 70.8 
Automobile production *76.0 67.4 67.7 
Cotton consumption. 84.0 80.3 75.3 
Wool consumption 87.2 81.9 
Boot and shoe production 96.4 88.2 
Zinc production 56.2 59.3 60.1 
Combined index *79.6 77.9 76.1 
TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1926 

1931. 1930. 1929. 1928. 1927. 1926. 

Jan 74.4 95.0 105.5 98.0 102.2 102.3 
Feb. 76.1 94.2 106.1 99.7 104.7 103.2 
March 77.9 91.3 104.3 99.4 106.9 104.7 
April “79. 6 95.1 108.8 99.9 104.4 103.7 
May 90.1 110.1 101.3 104.8 101.6 
June 89.1 108.9 98.7 103.4 103.2 
July 86.4 109.9 100.5 101.5 102.8 
Aug 83.2 108.1 102.1 101.8 105.0 
Sept. 82.4 107.3 102.4 100.9 107.1 
Oct. 79.5 105.7 105.0 98.2 105.7 
Nov. 76.0 96.9 — 7 95.5 103.7 
Dec 76.2 92.1 102.0 93.7 105.0 

Subject to revision. 

The satisfaction which may rightly be 


felt over the five-point rise in the com- 
bined index from January to April is 
dampened somewhat by two circum- 
stances which have caused misgivings in 
the minds of statisticians who have fol- 
lowed the business situation closely over 
the permanence of the recovery. The 
first is that, measured on a weekly basis, 
the peak of this upswing appears to have 
occurred in the first week of April, since 
when there has been no further gain, 
the weekly business index having re- 
ceded from 80.2 for the week ended April 





4 to 79.2 for the week ended May 2. The 
second is that of the five production in- 


in addition another important factor in 
the business situation, construction con 























dexes (listed on page 717 of THE AN- tracts, has declined after its February 
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and which also have turned definitely 
upward from the present depression, one 
(silk consumption), seems to have fallen 
by the wayside and one other (cotton 
consumption) seems likely to do so; and 


tion, after rising from 57.1 for 
1930, to 110.5 for December, turned 
downward in January to 86.0, recovered 
to 97.1 for February, and then in April 
dropped to 74.1. The adjusted index of 


June, 


cotton consumption has continued to rise, 
but cotton cloth sales dropped so sharply 
in April that unless buying activity picks 
up substantially within the next two or 
weeks a decrease in cotton con- 
seems inevitable. Some 
crease in cotton cloth sales is, of course, 
to be expected at this time of year from 
seasonal influences alone, and especially 
after such a tremendous surge of buying 
activity as occurred in January and Feb- 
But the decrease which actually 
occurred in April was far greater than 
the usual seasonal decrease, and the in- 
dustry has been accused by one authority 
as having committed “merchandising 
blunders” in failing to stand firmly on 
its strong statistical position and to re- 
fuse to shade prices as soon as demand 
dwindled. 

However that may be, the 
report of the Association of Cotton Tex- 
tile Merehants of New York showed that 
average weekly sales in April were lower 
than in any preceding month back to 

1930; and that unfilled orders at 

the end of April had declined from 395,- 
802,000 yards at the end of 
and 373,951,000 yards at the end of 
March to 294,118,000 yards, the only off- 
setting circumstances being that, despite 
the extent of this slackening, stocks of 
goods on hand rose only slightly, from 
extremely low figure of 273,781.000 
yards at the end of March to 282,154,000 
ards at the end of April. At the 
the entire salvation of the cotton 
situation, speaking, of 
ith reference to its bearing on the 


three 


sumption de- 


ruary. 


monthly 


June 


February 


tne 


mo- 
nent 
textile course, 


im- 


mediate general business _ situation, 
hinges on whether cotton goods have 
been taken up by ultimate consumers to 


such an extent as to stimulate a resump- 
tion of buying activity in primary mar- 
kets as soon as the unsettling influences 
which upset these markets in April have 
That there are grounds for 
hopefulness in that respect is indicated 
by the fact that in the great New York 
goods centre there was a distinct 
in activity at the very end of 
week and at the beginning of the 
present week. 


subsided. 


cotton 
ncrease 


ast 


TABLE Ill. COTTON CLOTH YVARDAGE 
RATIOS. 
(In per cent) 
Sales Shipments 
to Pro- to Pro 

193¢ duction. duction. 

April ‘ 86.8 98.5 

May 66.9 97.9 

June 65.5 92.0 

aly 108.6 106.5 

August 107.6 105.7 

September 160.1 127.7 

October re eee 146.7 118.1 

November aaa 88.6 97.1 

December ree 78.0 97.0 
1931 

January ‘ 118.3 104.2 

February . , , 154.0 117.0 

March 108.7 116.8 

April 61.0 96.3 


As to construction contracts awarded, 
it should be observed first that the 
for recent hopes that the recent upturn 
presaged an upturn in general business 
activity that in 1919 they turned 
sharply upward in February, two months 
ahead of the upturn in the business in- 
dex, and that they turned upward again 
in January, 1921, three months ahead of 
the corresponding upturn in the business 
and that therefore the fact that 
they turned definitely upward in Febru- 
and March, 1931, was a an 
impending cyclical upturn in general 
activity. But in April, as 
last week’s ANNALIST, they 
dropped to a new iow record for the 
current depression, thus canceling, for 
the time being at least, the aforesaid 
hopes. (Details on the April decrease 
in construction, not available a week 
ago, show that both residential and pub- 
lic work and utility construction dropped 
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sharply, the former nearly to the Janu- 
ary low point; and that in addition there 
was a slight decline in non-residential 
contracts awarded.) 

Nevertheless despite these unsettling 
influences and despite the downturn in 
steel ingot prodyction, the action of the 
steel bookings trometer was far from 
discouragingy Adjusted for seasonal 
variation, bookings of the United States 
Steel Corporation in April are estimated 
to have amounted to 57 per cent of rated 
capacity, which, though representing a 
relatively low rate of steel buying, was 
nevertheless the highest figure recorded 
since July, 1930. Shipments were cur- 
tailed during April by more than the 
usual seasonal amount, so that at the 
end of April unfilled orders, seasonally 
adjusted, equaled those at the end of 
January, when they were at the highest 
level since the end of last August. Off- 
setting these indications to some extent, 
however, it. must not be overlooked that 
one or two large contracts of a non- 
recurring nature may have been included 
in the April total and that, furthermore, 
there has been further deterioration in 
the steel price situation, especially in 
steel scrap. 

TABLE IV. BOOKINGS, SHIPMENTS 
AND UNFILLED ORDERS OF THE 
U. 8S. STEEL CORPORATION 
Adjusted for Seasonal Variation.} 

Unfilled 


“Rockinas *Shipments Orderst 
P. C. o (P.C. of (Millions 


1930. Capacity). Capacity). of Tons). 
April . 76 75 4.26 
SP . ctenewin 73 73 4.22 
SD xeiseess 76 72 4.30 
July .. 68 62 4.41 
August ..... 7 ot 3.93 
September 41 60 3.65 
October ..... 1 55 3.59 
November... 55 49 3.69 
December.. !. 51 49 3.70 
1931. 
January .... 51 48 3.78 
February .... 31 48 3.61 
March ...... 53 49 3.69 
SOON «inns... OF 47 3.78 


*Original data from The American Metal 
Market. tSeasonal correction by The An- 
nalist. tAt the end of the month. 


The upturn in the adjusted index of 


BERLIN, April 29. 
HE Bourse here shows 

a curious resisting 

power against the 

weak tendency of the 
international market. 

Whereas, on all other 

stock exchanges 

March and April 

brought sharp reac- 
tions from the advances of January and 
February, Berlin, though it, too, has had 
brief setbacks, has so far retained the 
gains of the first weeks of the year and 
even made a slight further gain. 

This relative firmness has _ been 
achieved in spite of earnings returns and 
dividend announcements which are cer- 
tainly not more favorable than those of 
the United States and other leading in- 
dustrial countries. With the exceptions 
of a single electrical corporation, and 
of concerns engaged in branches of pro- 
duction immune from the general trade 
depression, there has been an all-round 
reduction or passing of dividends for the 
business year 1930; and the outstanding 
dividend announcements to be made be- 
tween now and the end of June will be 
no more comforting. Further, the Ger- 
man trade recovery, like the American, 
has so far been slight, and has been con- 
fined to certain branches. Finally, money 
is much dearer in Berlin than in other 
leading financial centres. Nevertheless, 
in Berlin alone does the Bourse show a 
substantial gain as compared with the 

















freight car loadings was gratifying to 
the extent that it had for its basis a 
sharp gain in loadings of miscellaneous 
freight, which includes manufactured 
goods. There was also a ‘gain in ship- 
ments of merchandise in small lots. The 
gain in the adjusted index would have 
been greater except for a sharp decline 
in coal loadings, which, on a seasonally 
adjusted basis, decreased to a new record 
low level except for periods of labor dis- 
turbances. 


TABLE VII. CAR LOADINGS BY 
GROUPS. 


Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 





Miscel- Mdse. Forest 
1930. laneous. L.C.L. Coal.Prod’ts. 
ae " 41.68 26.44 9.36 
me és . 62.29 41.19 25.90 8.61 
June... 60.67 40.48 24.70 7.95 
July ... . .58.69 39.63 24.75 7.23 
August .....57.79 39.59 24.58 6.93 
September . .56.04 39.58 24.43 6.90 
October ..... 52.98 39.00 26.02 6.57 
November ..50.65 38.46 25.64 6.01 
December .. .49.48 37.40 26.30 6.86 
1931. 
January ....49.90 .50 24.40 5.89 
February ...49.15 37.48 22.95 5.61 
March ......48.38 36.85 22.93 5.44 
April . 50.97 37.39 31 5.31 
Grain and Live 
1930. Grain Prod. Ore. Stock. Coke. 
Pn cavevads 8.34 5.37 4.63 1.70 
PP kandanen 65 .22 4.46 1.82 
June 8.05 6.23 4.16 1.73 
c_ ae 8.97 5.88 3.95 1.65 
August ..... 8.15 5.34 3.90 1.56 
September 6.65 4.84 4.12 1.51 
October 6.27 4.23 4.24 1.52 
November .. 6.52 3.53 4.12 1.42 
December ... 6.47 3.83 3.94 1.46 
1931. 
January .... 6.95 3.62 4.09 1.39 
February ... 7.29 3.61 3.96 1.32 
March 7.50 3.39 3.79 1.23 
eee 7.80 2.63 4.12 1.15 


Both industrial and domestic deman 
for bituminous coal remained stagnant 
in April, even a renewed drop in prices 
failing to stimulate interest in the mar- 
ket. Consumers, both industrial and do- 
mestic, refused to buy except for near-by 
requirements, although coal stocks at the 
beginning of the month, according to the 
Department of Commerce, were down to 
29,500,000 tons, as against 33,100,000 


tons at the first of April last year, 36,- 


900,000 tons on April 1, 1929; 48,300,000 
tons on April*1, 1928; 75,000,000 tons on 
April 1, 1927; 40,000,000 tons on April 1, 
1926, and 44,000,000 tons on April 1, 
1925. At no time since 1922 have stocks 
of coal in the hands of consumers (which 
the above figures represent) been so low 
as at present. 

The final significance of the April rise 
in motor car output, which was an im- 
portant factor in the increase shown by 
the combined index, must await the 
April registration figures, which to date 
are available for far too few States to 
make possible a reliable estimate of 
April retail sales even for all makes of 
cars. Up to the end of March, however, 
the figures seem to show little change in 
the basic situation, which was that al- 
though production was not being pushed 
at the expense of retailers’ stocks retail 
sales were at such a low level as to fail 
to justify overmuch enthusiasm over the 
immediate outlook. 

The motor car industry, indeed, ap- 
pears to have become divided into three 
camps: those manufacturers who to- 
ward the end of last year attempted io 
anticipate a business revival or to start 
such a revival by reducing prices, im- 
proving quality and staging intensive 
sales campaigns with marked success; 
those manufacturers who toward the 
end of last year or since then have 
brought out new and improved models, 
without, however, achieving more than 
moderate success in their sales cam- 
paigns; and those manufacturers who 
have simply reefed their sails and have 
been content to remain hove to until 
the storm subsides or until there are 
more definite signs of general business 
revival. The first of these three classes 
is typified to the sublimest extent by 
Auburn, which company, in the face of 
one of the worst business depressions 
in the history of the United States and 
indeed of the entire world, sold muvre 
passenger cars by a wide margin in 


Berlin Bourse Resists International Stock Decline 


By ROBERT CROZIER LONG 


lowest point of the great bear movement 
of 1929-30. 


Europe’s Bourses Move With Wall Street 


In general, Europe’s different stock ex- 
changes have of late moved in the same 
direction, which has also been the direc- 
tion of Wall Street. This tendency is, 
nowever, relatively new. During the first 
post-war years the European Continental 
bourses moved erratically, with a certain 
local solidarity in Central Europe and 
again in Latin Europe. Depreciating cur- 
rency sent stocks up independently of 
trade conditions, and the capital flight 
which accompanied currency depreciation 
sometimes depressed stocks in the capital- 
losing countries and raised them in the 
capital-gaining countries. These disturb- 
ing factors have since been replaced by 
factors making for international bourse 
solidarity, such as the interweaving of 
international capital interests in the 
rayon, electrical, radio and gramophone 
industries. Further, the international 
industrial cartels have tended to equalize 
industrial activity and have thereby af- 
fected in the same direction industrial 
stocks. After the Wall Street collapse 
of October, 1929, the international stocks 
movement was everywhere the same— 
downward throughout 1930 and sharply 
upward in the first two months of this 
vear. 

This new international solidarity is 
visibly under the influence of Wall 


Street. On a given day the European 
bourses tend to move as Wall Street 
moved on the preceding day. Frankfurt- 
on-Main has an Evening Bourse which 
receives Wall Street’s opening prices of 
the same day and these prices are al- 
ways a chief influence. Not only did 
all European stock exchanges follow up- 
ward the Wall Street movement of Janu- 
ary and February, but they also, with 
the one exception of Berlin, followed it 
downward in the ensuing reaction. 


Europe’s Bear Movement Began With 
1929 


The exceptional movement of Berlin 
is brought out by the International 
Bourse Index, based on 109 for Jan. 1, 
1928, which gives the average of twelve 
separate indexes for New York, London, 
Paris, Berlin, Milan, Amsterdam, Zurich, 
Brussels, Vienna, Stockholm, Prague and 
Budapest. At the beginning of 1929 this 
index stood at 116. Then every separate 
bourse index, Vienna’s excepted, stood 
higher than a yeer before. In Europe 
taken as a whole the great bear move- 
ment did not begin with the Wall Street 
collapse; it began with the opening of 
the year 1929 and the Wall Street col- 
lapse merely accelerated and intensified 
it. 

The lowest level of the International 
Index was reached on Jan. 17, this year, 
when the index figure dropped to 63.7, 
or 45 per cent below the level of the be- 














February and March, allowing for sea- 
sonal variation, than ever before in the 
company’s history. 

It is, of course, impossible to draw a 
sharp line of division between the first 


two classes listed above. One of the two 
leading producers in the low-priced field 
which started the ball rolling dast No- 
vember showed a sharp gain, allowing 
for seasonal variation, in its December 
registrations, followed by a rather de- 


cided slackening from January inio 
March but with now all indications 
pointing to another rise in April. Sev- 
eral companies in the medium-priced 


field have, however, put forth intense 
sales efforts on new models at reduced 
prices with what can be considered, at 
least up to the end of March, only dis- 
appointing results. The third class men- 
tioned above is best typified by com- 
panies like Packard and Marmon, whose 
sales have continued to decline right up 
to the present but with the manage- 
ments evidently standing pat awaiting 
more favorable trade conditions before 
going ahead. ; 
For the industry as a whole, therefore, 
the index of automobile production rep- 
resents a decidedly mixed situation’, as 
would of course be natural at the pres- 
ent stage of the business cycle. Taking 
total registration of all makes of pas- 
senger cars, it is clear that from the be- 
ginning of the year up to the end of 
March production, adjusted for seasonal 
variation, was definitely lower than do- 
mestic registrations plus exports, so that 
there has been further improvement in 
the general inventory situation. But it 
is also clear that total domestic sales 
plus exports have shown much less re- 
covery from the November low point 
than had obviously been expected by 
some automotive executives, with no cer- 
tain indication thus far that April regis- 
trations for the entire country will show 
a greater-than-seasonal increase over 
those for March. D. W. ELLSWORTH. 





ginning of 1929. In four out of the 
twelve stock exchanges (including Wall 
Street) the lowest level was reached be- 
fore Jan. 17. Between the 17th of Jan- 
uary and the 7th of March the Inter- 
national Index recovered from 63.7 to 
70.8. Thereupon ensued a reaction which 
in the following seven weeks (that is 
by April 25) brought the index back to 
64.9, so that almost the whole gain of 
the first two months of the year was 
lost. In the seven weeks in which Wall 
Street went back without any consider- 
able recovery London declined from 50.5 
to 45.4, Paris from 95.6 to 86.3, Amster- 
dam from 56.6 to 49.9 and Zurich from 
77.7 to 72.8. 

By April 25 not only were eleven out 
of the twelve Stock Exchanges well be- 
low the year’s highest levels of March 7, 
but five of them were also below the bot- 
tom levels of January. so that, properly 
considered, the long major bear move- 
ment has in their cases not ended. 
Against-this Berlin presents a sharp con- 
trast. During the period of general ad- 
vance Berlin advanced much more than 
the other Bourses, and during the ensu- 
ing decline it did not decline at all, but 
even made a slight further advance. In 
the advance period the International 
Index rose from 63.7 to 70.8, which is 
approximately 11 cent. but Berlin 
advanced from 43.3 to 51.8, which is 
nearly 20 per cent; and in the decline 
period during which the International 
Index lost nearly all its gains, Berlin 
moved up a little further, from 51.8 to 
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52.3 on April 25. Between the beginning 
of the recovery in January and the date 
of the last International Index, Berlin 
alone has had a substantial retained ad- 
vance. The Index as a whole has ad- 
vanced by less than 2 per cent, and some 
important Stock Exchange indexes are 
lower than ever: 


17 Jan. 25 April. Gain or 

Loss P. C. 

International index .63.7 64.9 +19 
London index....... 46.9 45.4 — 3.2 
Amsterdam index. ..52.9 49.9 — §.7 
Berlin index.........43.3 52.3 +20.8 


Nearly all active German stocks show 
very considerable rises from their lowest 
points of the bear movement. Examples 
are (fractions being omitted and divi- 
dends where paid in the intervening time 
being allowed for): Reichsbank 133 to 
167, Hamburg-America 52 to 69, Steel 
Trust 50 to 61, General Electricity 83 to 
116, Siemens & Halske 138 to 191, 
Mannesmann Tubes 52 to 79, German 
Mineral Oil 50 to 75, Aku Rayon 43 to 
89, Bemberg Rayon 42 to 102, Aschers- 


leben Potash 1138 to 165. Some textiles 
stocks of German, though not of inter- 
national importance, such as North Ger- 
man Wool, are around 100 per cent above 
their January low points. 

Although Berlin has in the main with- 
stood the depressing influences of the 
international reaction of March and 
April, it must not be concluded that it 
has entirely escaped that influence. Ber- 
lin did not decline during these two 
months, but the pace of its advance 


slackened off. In the present week Ber- 
lin has for the first time suffered a 
sharp drop, which has been directly due 
to weakness in Wall Street, intensified in 
its effect by American selling of German 
bank, shipping and electrical stocks. As, 
however, the other European Bourses 
have also this week followed Wall Street 
down, the favorable position of Berlin in 
the International Index and relatively to 
the other national indexes has not been 


lost. 


China Announces New Currency Based on Gold, 
As Outsiders Boost Silver 


By GEORGE E. ANDERSON 





1T WAS an ironical! con- 
junction of affairs 
that just when the 
International Cham- 
ber of Commerce, in 
session in Washing- 
ton last week, was 
rushing to the rescue 
of stricken China in 











the matter of the low price of silver by . 


resolving to favor an international con- 
ference on the subject the government 
at Nanking should have taken another 
important step forward on its way to 
the adoption of the gold standard for 
its currency. Perhaps no more pertinent 
comment on the true inwardness of the 


Silver situation could be offered than the 


mere statement of this contretemps. 

The International Chamber started out 
bravely in the matter. Its Executive 
Council, immediately previous to the 
convening of the international meeting, 
adopted the draft of a resolution for 
the consideration of the Chamber recit- 
ing 

the deplorable effect of the fall of the 
price of silver on the economic situation 
of China and the consequent reduction 
of Chinese purchasing power at a time 
when too many other factors are exert- 
ing an unfavorable influence on inter- 
national trade, 

and strongly recommending 

to all governments which hold stocks 
of silver, within the territories of which 
silver is produced or which can influence 
the price of. silver through their mone- 
tary policies to enter into immediate con- 
versations with a view of adopting in 
consultation with the government of 
China the concerted or individual meas- 
ures which can be taken to moderate 
fluctuations and to maintain silver in 
future on as stable a level as may be 
possible. 

After the special group having consid- 
eration of the subject had indulged in 
one of the most acrimonious debates 
ever known in the history of the cham- 
ber the latter adopted a resolution more 
conservative in tone and more general 
in terms, but favoring an international 
conference. In the meantime the gov- 
ernment of China announced the issue 
of a new currency based upon gold—a 
currency limited in use to certain pur- 
poses and under certain conditions, but 
at the same time indicating a fixed and 
determined intention to renounce silver 
at the earliest moment practicable. 


A Development of a Fixed Policy 


So far as the actual step taken at 
Nanking is concerned it is merely a de- 
velopment, but an important develop- 
ment, of action taken in January, 1930, 
when the Chinese Government announced 
that thereafter it would collect its import 
duties on the basis of a gold unit, valued 
at 40 American cents, termed a “sun.” 
The duties since that time actually have 
been collected in silver currency at rates 
of exchange between the silver currency 
and the “sun” fixed for each quarter on 
the basis of the average rates of the 
previous quarter. The reason for the 
change, as explained at the time, was 


the necessity of collecting import duties 
on which the service of foreign loans 
was based in the same medium in which 
the service of such loans was payable, 
the fall in price of silver at the time 
necessitating the action if the govern- 
ment at Nanking was to be able to meet 
its foreign obligations and otherwise 
avoid embarrassment in its international 
financing. 

It was recognized at the time, how- 
ever, that the step was the beginning of 
the journey toward the gold standard. 
The unit adopted was that recommended 
by the Kemmerer Commission for a gold 
standard, and the plan adopted was in 
line with the Kemmerer recommenda- 
tions. The system as then adopted has 
been followed successfully. The payment 
of duties has been made in local currency 
at the official rates fixed by the govern- 
ment each quarter, or more generally by 
“future” exchange operations on the 
basis of the gold unit; and so far as the 
collection of duties in gold or gold ex- 
change for the purpose of serving for- 
eign loans was concerned no further ac- 
tion was necessary. 


Details of the New Gold-Basis Currency 


On May 1, however, the government 
at Nanking, “in order to facilitate the 
payment of duties on the basis of the 
gold unit,” now commonly referred to as 
the “customs gold unit” or “cgu,” an- 
nounced the issue of a new currency rep- 
resenting this customs gold unit in de- 
nominations of from ten unit cents to ten 
units—10-cent, 20-cent and 50-cent and 
one, five and ten “sun” notes or from 4 
cents to $4 in value in American cur- 
rency—all much as planned by the Kem- 
merer Commission. This currency is to 
be backed by 100 per cent reserve, of 
which at least 60 per cent is to be in gold 
on in deposits of gold units in the Central 
Bank of China. Herein the plan differs 
from that of the Kemmerer recommen- 
dations, since in the latter the gold cur- 
rency was to be supported by reserves of 
only 35 per cent in China and in gold 
standard countries abroad, the chief re- 
serve being abroad in a fund built up by 
profits in seignorage on the minting of 
silver coins, profits on foreign exchange 
and by similar means. The monetary 
stock of silver held by the government 
was also to be a part of the reserve. 

Nevertheless, as in the Kemmerer 
plan, the new notes are to be redeemed 
in foreign exchange on certain gold 
standard countries, notably the United 
States, Great Britain, France and Japan 
—but only in amounts of 1,000 units or 
more, smaller amounts being redeemable 
in local currency at current rates of ex- 
change. The notes are to be accepted 
for the payment of all duties at all cus- 
tom houses at their face value. De- 
posits of these notes, or ordinary depos- 


: weeks. 


its in terms of these notes, are to be 
made at the head office of the Central 
Bank of China at Shanghai or at the 
branch banks at Hankow and Tientsin, 
the branch bank at the great Southern 
metropolis of Canton being omitted from 
the list for reasons only too obvious in 
connection with the present rebellion in 
the South. 


Original Plans Modified by Situation 


While the plan of the new currency is 
muti in line with the recommendations 
of the Kemmerer Commission, the orig- 
inal Kemmerer plan has been modified 
by necessities growing out of the present 
political and economic situation of the 
country. The work of the Kemmerer 
Commission in this respect has not been 
lost, and no doubt also the government 
at Nanking has been influenced in its 
policy by the advice of Sir Arthur Salter, 
financial expert of the League of Na- 
tions, who has been in consultation with 
the authorities at Nanking for many 
China’s action, therefore, is not 
only based upon expert advice but has 
been taken in accord with representa- 
tives of the League whose anxiety for 
the rehabilitation of silver in general ex- 
pressed from time to time is dissipated 
in the face of a concrete case of na- 
tional need in the situation of China. 

Undoubtedly the issuance of this new 
currency will afford some additional fa- 
cility for the payment of duties in terms 
of gold, but it requires no particular acu- 
men to realize that the issue is in fact 
the establishment of the gold standard 
in China, within certain limits which can 
be extended to include all transactions 
in the country as the Chinese commer- 
cial world may desire and as the foreign 
exchange situation of China may render 
possible. Obviously the extension of this 
currency to general use would involve a 
command of the exchange situation by 
the Chinese Government which can exist 
only so long as the international balance 
of the country is favorable to China. 
Such has not been the case for several 
years, certainly not in the past year or 
so as is evidenced by the export of about 
$22,000,000 in gold from China to the 
United States during 1930—shipments 


which have continued into the present 
year at substantially the same rate. It 
is possible, of course, that some of this 
gold shipped to the United States may 
have been sent for use in support of the 
new currency, but in view of the present 
financial situation of the government at 
Nanking this ‘can hardly have been the 


case. 
Gold Side by Side With Silver 


In any event, the issue of this new 
currency is in fact the establishment of 
a gold standard currency for circulation 
in China along with the present coined 
silver currency, the cycee, and the great 
variety of silver notes. This is signifi- 
cantly in accord with the Kemmerer 
plan, the primary idea of which as to 
the method of changing the monetary 
standard of China from silver to gold 
was to ignore silver as much as possi- 
ble, permitting the great mass of the 
Chinese people to enjoy the use of their 
traditional silver money so long as they 
wish, but also permitting the gold stand- 
ard currency to supplant it gradually as 
the people of the country came to realize 
the convenience and value of the new 
standard. The Kemmerer plan contem- 
plated the inauguration of the gold 
standard by continuing the use of silver 
for a time at a fixed relation to gold. 
In view of obvious international ex- 
change difficulties the adoption of this 
plan is not now feasible. It would ap- 
pear, however, that the operation of a 
gold standard currency on a domestic 
basis independent of silver is practicable 
as the beginning of a complete system 
which is to come in time. It certainly 
indicates the plans and purposes of the 
government in the matter of the gold 
standard for its currency. 

In the meanwhile the action of the 
government at Nanking illustrates the 
difficulty of attempting the rehabilita- 
tion of silver even within the narrow 
limits contemplated by the International 
Chamber of Commerce. No doubt, as a 
temporary arrangement—or indeed per- 
manently, for that matter, since China 
holds such enormous stocks of silver— 
China would be glad to have silver re- 
stored to something like its former price 
as a means of enabling it to meet its 
foreign obligations more easily, and, so 
far as silver actually affects Chinese 
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Europe 











HE outstanding’ news 
h| items of the seven 
days were: The sign- 
ing of the Sugar Pact 
at Brussels; the ve- 
port of a committee 
of the board of the 
Bank for Internation- 
al Settlements recom- 
mending that the Bank enter the medi- 
um-term credit field; the proceedings at 
Washington of the sixth biennial con- 
gress of the International Chamber of 
Commerce; the grand vote of confidence 
given by the French Chamber, ostensibly 
a vindication of Briand, actually most 
strangely “questionable,” as Hamlet 
would say; the opening of the French 
Colonial Exposition, a glorious display; 
certain decrees of the Spanish Pro- 
visional Government relating to land and 
and to retirement of army officers, and 
a decree abolishing compulsory religious 
education in the schools (important mat- 
ters to be discussed in future issues); 
and the completion of negotiations for 
a loan by a group of French banks to 
Yugoslavia of the equivalent of about 
$42,000,000. 

Of very great interest to Europe .is 
the reduction (on May 7) by the Fed- 
eral Reserve Bank of New York of its 
rediscount rate to 1% per cent (from 2, 
in effect since December 24 last). A 
respectable authority declares the main 
objects of the reduction to be: “Deflec- 
tion of the flow of gold from New York 
and toward London, and stimulation of 
the market for foreign and domestic 
bond issues in New York.” 

Ah! watch Spain! How are the Ma- 
drid disturbances, involving one death 
and a number of serious injuries, to be 
analyzed? Popular impatience for mil- 
lennial ‘results, monarchist demonstra- 
tions provoking popular wrath, Com- 
munist huggermugger intrigue? Is the 
fiasco of the former Spanish republic 
to be repeated? Watch Spain! 


THE INTERNATIONAL 
CHAMBER 











From an American Point of View 


By HENRY W. BUNN : 


cline in the value of silver exerts a con- 
siderable influence on transactions in 
China, British India, the Dutch East 
Indies, Siam, Indo-China and Persia; it 
reduces the purchasing power for Euro- 
pean and American industrial preducts 
in the countries which are still on the 
silver standard. 

Here, in the overproduction of silver, 
we evidently have a deep-seated cause of 
depression. Silver has become-a by- 
product in the production of many 
metals, and 60 to 70, per cent of the 
amount of silver put on the market an- 
nually originates in the working of cop- 
per, lead and zinc. 

The problem of silver is, therefore, 
not a question of direct production. It 
is bound up with other industrial phe- 
nomena, and that, in my opinion, is what 
renders more difficult the adoption of 
any particular measure aimed at counter- 
acting the effects of its devalorization, 
inasmuch as the sale of silver constitutes 
for copper and zinc factories a factor in 
the lowering of their production cost. 


Perhaps the best thing before the 
chamber was a communication from Sir 
Arthur Salter, en route to China to ad- 
vise the Nanking Government; the same 
who for some years until quite recently 
was director of the economic and finan- 
cial section of the League of Nations, 
and perhaps of living writers un eco- 
nomic subjects the ablest master of ex- 
pression. I quote the following para- 
graph of his communication: 


Never before in the history of the 
world has there been a public to be num- 
bered not by thousands or by hundreds 
of thousands but by millions, with both 
the will to speculate and the financial 
facilities to enable them to do so. It is 
a new and terrifying phenomenon, which 
all those who are concerned to avert 
or to mitigate future alternations of 
boom and depression must certainly 
study. Whether the elaborate financial 
system without which such a speculation 
would be impossible can cure what it has 
partly caused by any practicable form 


of discriminating credit restriction I will 
not here inquire. 

Sir Arthur finds the three main causes 
of the existing depression to be tariff 
walls, production of goods beyond rea- 
sonable requirements and the American 
“speculative boom” of 1929; with espe- 
cial emphasis on the last. 

The session ended on May 10. 


I quote the two most important para- 
graphs of the general resolution adopted 
by the chamber: 


International obligations have been 
made definite in amount and in terms as 
between nations. The integrity of such 
obligations is always fundamental to the 
maintenance of international credit and 
to the expansion of commerce and indus- 
try. The observance of this essential 
principle, however, is not inconsistent 
with an impartial examination of the 
effects of these obligations on interna- 
tional trade, if warranted by changed 
economic conditions, such examination to 
be based on the principles laid down by 
the International Chamber of Commerce 
at its congresses. 

National and_ international trade 
should be encouraged by the removal of 
every obstacle possible. Tariffs should 
not discriminate unfairly between na- 
tions. Embargoes should be exercised 
only against dumping or other unfair 
practices. The machinery provided by 
some countries for the adjustment of 
tariff inequalities should be _ utilized 
without delay and all nations should 
unite in an effort to remove all unjus- 
tifiable restrictions. 


The above is said to be the product of 
members of the American delegation. It 
does great credit to their literary skill. 
It will be variously characterized. Some 
will speak of “crawling compromise”; 
others will relish a bouquet of sugges- 
tiveness worthy of a Chinese master. 
Certainly, meticulous circumspection can 
no further go. 





Franz von Mendelssohn of Berlin, the 
new President of the Chamber, is a de- 
scendant of the composer. 


GREAT BRITAIN 


HE following from London, dated 

May 1, is pleasant reading: “In- 

creased demand for shipping, where- 
fore freight rates rise. The latest re- 
ports from the coal, iron and steel in- 
dustries read more hopefully. The 
monthly official index of retail trade 
conditions also gives some basis for mod- 
erate optimism.” 

The total of unemployment on April 
20 was 2,513,856, the lowest figure since 
December 22 last, the maximum being 
that of March 9, namely, 2,691,937. 

In the seven days ended May 6 the 
gold holdings of the Bank of England 
were increased by £1,255,000. During the 
same period the gold holdings of the 
Bank of France increased by 
2,000,000 francs. 

Very significant was the defeat of the 
Liberal by the Conservative candidate at 
the Scarborough bye-election the other 
day, as it furnished a test of the Labor- 
Liberal alliance. By agreement, no La- 
bor candidate contested the seat. But 
the Liberal candidate—a very good man, 
too, Mr. Ramsay Muir—didn’t get enough 
Labor votes to pull him through. Mr. 
Lloyd George “has another think com- 
ing,” as the boys say. Rumor has it 
that the local Labor leaders, misliking 
the alliance of MacDonald and the Welsh 
Wizard, advised their followers not to 
vote. 


were 


The Labor candidate won out against. 


the Conservative in the St. Rollox (Scot- 
land) bye-election on May 8, but by a 
majority of only about 1,300 as against 


Continued on Page 901 
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F COURSE the world was inter- 
ested in the sixth biennial congress ASSETS LIABILITIES 6 
of the International Chamber of r - 
Commerce which opened at Washington 1-Cash /o \- Capital ° 
on May 4, over a thousand delegates On hand and on current Authorised 200,000 shares, 
from thirty-five countries attending. account with Ganks . . . 7,552,351.75 | 0.4 each of 2,500 Swiss gold ‘sees 
The questions were discussed which ii-Sight Funds at interest . . 102,797,913.25 | 5.3 ecgunedtee tind aanane ae 
would naturally be discussed, intelli- Issued 165,600 shares . 414,000,000.— 
. e P HWi- : r 2 - 
gently and stimulatingly. In his wel- pooner dre of which 25%, paid up ___}| 103,500,000. 5.3 
coming address, President Hoover dis- 1. Commercial Bills and ll-Long term Deposits 
creetly confined himself to recommend- i rt Acceptances . 443,408 ,086.22 22.8 1. Annuity Trust Account | 154,621,222.50 8.0 
ing land disarmament as one way of - Treasury Bills. . . . . 203,875,068.36 10.5 2. German Government 
economizing. He said nothing about tar- \V—Time Funds at interest 647,283,154.58 i eae 77,310,611 .25 4.0 
iffs, war debts, or European drawing 1. Not exceeding 3 months | 939,893,019.11 48.4 . soo h geri 68.804,689.80 3.5 
together. I think I do well to quote 2. Between 3 and 6 months 7,359,278.66 0.4 P pi) 300.736,523.55 . 
M. Georges Theunis, former Premier of V-Sundry Bills and Invest- 947 252,297.77 \l-Short term and Sight 
Belgium and President of the Chamber, ments Deposits 
on gold and silver, as follows: 1. Maturing within 1 year. | 188,278,399.14 9.7 1. Central Banks for their 
‘ : unt: 
We have by no means achieved any- = Cort yen. . mas 37 ,633,202.95 eeadea einen 1.9 is thine er 
thing approaching real world cooperation oer vanes months. ...°. 410,889.210.70 
on the question of gold policy. er ae 108 (b) Not exceeding 3 7. " 
The fundamental cause of the unequal months .... .| 457,217,869.99 03.5 
distribution of gold lies in the uncertain (c) Sight... . . . | 295,266,708.19 15.2 
political situation, and in the protection- 163,373,788.88 
ist policies which prevent goods from 2. Central Sante for the :373,788. 
taking the place of gold. (a Mot = A ee ‘s 
The demonetization of silver by Ger- anuiin ow 589.994.946.80 30.4 
many in 1870 and by an increasing num- (b) Sight oa 152 454 019.11 78 
ber of countries since the war, and the tnd sti 742.448,965.91 . 
adoption of the gold standard, have 3. Other depositors : a 
gradually reduced the value of silver. (a) Not ~~ ar 3 ania ‘cl 
The average ratio of silver to gold was — . yee eo ‘ 
16 to 1 for the period 1871-1875, 30.66 (b) Sight 227,570.77 0.0 
to 1 for the period 1911 to 1915. After 14,030, 702.10 
the resumption of business activity fol- \V—Miscellaneous items. . 19,287,491.09 | 1.0 
lowing the war, silver reached the top 1,943,377,471.53 | 100! 1,943,377,471.53 | 100 


























price of 89.5 pence per ounce in 1920. 
After that the decline set in again, 

and in February, 1931, the average ratio 

of silver to gold was 75.8 to 1. This de- 


The foregoing situation does net include funds received for the service of International Loans, concerning which are fish 





at regular intervals 


Gates W. McGarrah, 


Dated: tasle, May 5, 1931. President 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review for the Week Ended Tuesday, May 12, 1931 


pom HE <Annalist Weekly 
Index of Wholesale 
Commodity Prices ¢on- 
tinues to fall to new 
low records since the 
war, touching 103.9 
last Tuesday, against 
104.5 for the preced- 
= ing week, and 182.3 
for the corresponding “week last year. 
This week marks the ninth consecutive 
week of downward movement, and 
brings the index to within 3.9 per cent 





$12 lost $1 a hundredweight, although 


choice beef held its own. Pork, veal, but- 


ter and cheese also declined, pork a 
selling at 17.75 cents a pound, agafhst 
19.31 a week ago.~ To offset these losses, 
Minnesota flour at $6@$6.60 a barrel 
gained 15 cents and Rio coffee rose to 
6% cents a pound, while picnic hams also 
showed an increase. 

The textile products group was forced 
to a new low of 3 per cent beneath the 
1913 base by continued weakness in 
silk, which at $2.18@$2.23 for crack 























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES .isosailaanid 
- r TT 11 we / 7-760 
} — — | 155 
BB 
+ —- 150 
—_ 145 
140 
+138 
| + 130 
125 | + | oe ome + r ————- + + = = +—t—has 
1 20h—+—+ +——+>—+—+-—+ | + — - | +120 
| | | | 
Ws ae Ge = Ws 
110F 4i10 
| 
10s FM AMI) ASONDIFM AUJIASONDI FUAM JJ ASONDIFUAMIIASONDIFUAMIDASONDIFUA aanen “ea 
19>6 1927 i928 i929 1930 193) 
6. 6. Mie 8=All 
i. Farm 2. ood 3 Textile 4. 3. Building 7.Chem- cella- Com- 
1930. Products Products. Products. Fuels. Metals Materials. icals. neous. modities 
Fer 127.1 136.5 129.3 153.7 118.3 149.9 109.7 116.1 133.6 
 ” eee 125.8 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 
GE wessavesena 120.8 132.9 121.1 154.9 112.5 ey 3 108.0 106.8 128.5 
SONG csccccscess 112.2 128.2 116.0 153.6 109.9 42.7 107.2 101.8 123.9 
August ........ 114.1 127.7 113.2 153.8 108.6 138. 9 106.0 98.4 122.8 
September .....115.5 130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 
October ........112.2 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 
November ..... 109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 
-107.7 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
101.3 115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 
99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
96.2 112.4 99 125.9 104.6 122.5 99.0 85.6 106.1 
125.6 135.7 126.1 156.9 114.0 149.3 108.7 115.6 132.3 
.105.3 117.5 104.5 139.6 105.6 131.6 101.0 89.1 113.6 
102.4 117.2 103.6 139.6 105.6 129.5 100.4 88.9 112.3 
-102.4 115.7 102.8 139.4 195.7 127.4 100.4 89.1 111.8 
.101.0 114.7 102.8 140.0 105.7 125.2 100.4 88.9 111.0 
. 99.3 113.0 103.3 138.5 106.0 123.0 100.4 88.7 109.6 
99.5 114.2 103.1 138.2 106.4 123.0 100.4 89.0 109.9 
101.3 117.3 102.7 133.5 106.0 123.2 101.1 89.0 110.7 
99.7 116.3 102.3 129.0 105.7 123.2 101.1 87.8 109.3 
99.5 114.4 101.6 328.1 105.3 123.3 101.1 87.6 108.5 
. 99.0 114.8 101.6 127.6 105.0 123.3 101.1 85.4 108.1 
98.3 114.4 100.7 126.5 104.6 123.0 99.0 85.8 107.6 
o. Seem 112.5 100.0 125.8 105.2 122.6 99.0 85.8 106.5 
95.6 110.9 99.2 126.1 104.4 122.3 99.0 85.4 105.5 
.- 93.8 111.8 98.3 125.4 104.0 122.1 99.0 85.4 104.9 
. 93.5 111.3 t97.4 125.1 103.1 7121.4 99.0 85.6 104.5 
92.9 110.5 97.0 125.1 102.7 120.4 99.0 85.8 103.9 
tRevised. 



























of the 1913 base. The decline this week, 
like that of last week, was due to losses in 
practically all the commodity groups, a 
gnall rise in the miscellaneous group 
being again the only exception on the 
up side. 

In the farm products group steers and 
hides suffered the greatest losses, best 
heavy Chicago steers at $8.75 a hundred- 
weight selling 63 cents off from last 
week, while hides at 8 cents a pound 
were % cent off. Losses were also suf- 
ered by potatoes and barley. On the 
bright side of the group were hogs, 
which gained 15 cents over last week’s 
$6.95 a hundred pounds, and cotton which 
at a spot price of 9.85 cents a pound, 
continued its improvement from the low 
of 9.45 on May 2. Corn and rye con- 
tinued to show improvement, while 
eggs and hay also shared in the gains. 

In the food products group most of 
the- commodities declined. Good beef at 


double extra showed a loss of 12 cents 
for the week, and which at $2.13 for June 
and July futures on March 11 made a 
new low record for all time. In the other 
commodity groups continued weakness 
in copper, lead and building materials 
contributed to the decline, while the fuel 
group was able to maintain its own with- 
out change. 

The only encouragement to be found 
was in the miscellaneous commodities 
group, where crude rubber at 6% @6% 
cents a pound showed further improve- 


ment. W. W. CASE. 
DAIL SPOT PRICES 

*Cotton. tWheat. tCorn. §Hogs, 
May 5.... 9.70 96 .T4% 6.95 
May 6.... 9.80 93% -76% 7.19 
May 7.... 9.8 965% -15% 7.08 
May 8....10.00 -965% -76% 6.96 
May 9....10.00 9656 -7T% 7.00 
May 11.... 9.90 96% .TH% 7.01 
May 12.... 9.85 96% 76 7.10 
*Middling, New York. +No. 2 red, New 
York. {No. 2 yellow, New York. §Day’s 


average, Chicago. 


Speculative Commodity Markets 


Cotton, Wheat, Rubber, 


AY cotton declined 
again early this week, 
closing Tuesday at 
9.75 cents per pound, 
after having risen 
from 9.58 on the pre- 
vious Tuesday to 9.98 
Saturday, the nearest 
to 10 cents the mar- 

ket has reached in a fortnight. 
American cotton forwarded to the 

mills of the world amounted to 213,000 

bales last week, compared to 206,000 





Hides, Silk, Sugar, Coffee 


the week ended May 2, from the preced- 
ing week’s 93.8. 

Production of cotton cloth, according 
to the’ Association of Cotton Textile 
Merchants of New York, was 225,955,000 
yards for four weeks in April, or 
489,000 a week, an increase of 4 per cent 
over March’s weekly rate of 54,328,000. 
Sales of 137,749,000 yards amounted to 
but 61 per cent of production, a not un- 
expected drop from the first quarter of 
the year, when sales exceeded production 
by an average of 25 per cent, A large 


56,- 














SPOT PRICES OF IMPORTANT COMMODITIES 
May 12, 1931. nf 5, 1931. May 13, 1930. 
Wheat, No. 2 red (bu.). $.96% $1 oh 
Corn, No. 2 yellow (bu. ¥ 76 ‘4 
gets, No. 3 white (bu.). .38 g oe s5u0 53% 
ye, No. 2 white (bu.). 0 @ 6 ‘57 TK 
Barley malting (bu.).... 58% 
ee, best heavy steers, Chicago Goo Ib.) 8.75 9.38 13. % 
Hogs. day’s a. Chicago vend Ib.) 7.10 6.95 10.04 
tton, middlin 0985 .0970 1 
Wool, fine staple territory (b.). 644 @ .65 64 -65 -75 
Wool, Ohio delaines, eresey basis db Ds 28 a .29 .28 .29 .30 3 
Steers, choice carcass (700 [b.)........+..+- 14.00 @15.00 14.00 @15.50 19.50 @21.00 
EEOOMNG, PICMIGS GD.) «02... cscccccccce 0944 09 13% 
Fork, ore v4 ib. Mceceidstconceu’ 23.50 24.50 32.00 
r ellies rey 15% AL et 
aug Pr, powated i Gb. “ae 0440 oad nts) 
offee, Rio No eds ‘ 06}, 0 05% 00% 
an ie nee Gini. 6.00°@ 6.60 5.85 @645 7.15 @ 7.85 
Lan, prime estern (100 Ib.)........ 8.55 @ 8.65 8.55 8.65 16:90 10.95 
Cottonseed oil, imm. crude, S. E Bey Ib.) 7.20 7.20 8.75 
Printcloth, 38-inch, 64x60, 5.35 ( 05 05 06 @ .06% 
Cotton sheeting, brown, 36-inch, S60, 4,000 
unbranded double cuts (yd.)..... 0544 05% 07% 
Cotton xem, Southern two-ply warps No 
| | = ater 20 .20 -284%4@ .29 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving (Ib.). ; 1.324% 1.324% 1.45 1.50 
Silk, crack double extra, 13-15 (1b.) 2.18 @2.23 230 @235 4.20 $ 4.25 
Rayon, domestic, 150 denier, A quality (ib.) 75 15 1.15 
Coal, anthracite, stove, company (ton) 9.15 9.15 9.20 
Coal, bituminous, steam, mine run, Pitts 
PO rr a 1.40 @ 1.50 1.40 @ 1.50 1.35 @ 1.50 
Coke, Connellsville furnace ‘(ton)...... 2.50 2.50 2.50 
Gasoline at service stations, Oil, Paint and 
vag Reporter av'’ge for 10 sections (gal.) 1565 .1565 2105 
Patre eum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 839 839 1.522 
Pig iron, Iron Age composite (ton) 15.79 15.79 17.58 
Finished steel, Iron age composite (100 lb.) 2.114 2.114 2.228 
ot electrolytic Giivsas sisacaae 09 oa2s 13 
DE EGE 6-6:060650660c00e00000 0375 : 
Tin (Ib. ” k 00:66: 660'60606046606066's 2320 23980, 2335 .33 
Zinc, East St. Louis (Ib.)......... sd 0327%4@.0330 10325 -0460@.04625 
Lumber, American Contractor composite 
GRD cond ncsescasswcvas $18.35 $18.73 25.20 
Brick, Amer. Contractor composite (1,000)... §11 00 $12.87 13.85 
Structural steel, American Contractor com- 
posite (100 Tb.) .........cccesscsers 1.65 11.65 1.775 
Cement, Amer. "Gointractor composite (bbl.) §217 $2.18 2.19 
Leather, Union backs (Ib.). ; 35 .35 46 
Hides, native steers, Chicag ° ib.) 08 08% 
Paper, —— roll (100° Ib. 2.75 . 4 3. 25 50 
a, wae vy YW. SN seah Ib.) 5 eke on 5 8 3 5.50 
= er, atex crepe 06%@ 38h 06% 14 145 
tMonthly price as of March. §$Monthly price as of A an. e 
last year. Total forwardings for the part of the production was applied 


season to date were 8,923,000 this year, 
against 11,109,000 for the same period 
last year. 

The movement into sight of American 
cotton was 92,000 bales last week, 
compared with 77,000 for.the same pe- 
riod last year, and for the season to 
date 12,582,000 this year, against 13,- 
865,000 last year. Exports. amounted 
last week to 91,000 bales, compared with 
76,000 last year; 


as 


Range of Cotton Future Prices. 
—May—— ——July Oct 
High. Low. High. Low. High. Low 
May 4... 9.70 9.44 9.94 9.66 10.31 10.00 
May 5... 9.78 9.58 10.03 9.77 10.38 10.13 
May 6... 9.72 9.50 9.95 9.70 10.31 10.05 
May 7... 9.74 9.69 9.97 9.86 10.34 10.22 
May 8... 9.90 9.75 10.09 9.92 10.48 10.28 
May 9... 9.98 9.85 10.19. 10.07 10.56 10.43 
Wk’s rge. 9.98 9.44 10.19 9.66 10.56 10.00 
May 11... 9.82 9.74 10.03 9.90 10.40 10.26 
May 12 9.76 9.71 9.99 9.92 10.34 10.27 
May 13 9.65 9.62 9 9.81 10.25 10.15 
May 13 
close 9.63 9.81@ 9.82 10.15 
—Dec.—— ——Jan.- ar 
High. Low. High. Low. High. Low 
May 4...10.53 10.25 10.64 10.36 10.86 10.57 
May 5...10.64 10.36 10.76 10.47 10.98 10.70 
May 6...10.54 10.28 10.64 10.40 10.81 10.59 
May 7...10.56 10.43 10.67 10.56 10.87 10.73 
May 8...10.69 10.51 10.81 10.63 10.99 10.82 
May 9...10.79 10.65 10.90 10.79 11.07 10.95 
Wk’s rge.10.79 10.25 10.90 10.36 11.07 10.57 
May 11...10.62 10.48 10.72 10.60 10.90 10.77 
May 12...10.85 10.49 10.67 10.61 10.87 10.81 
May 13...10.47 10.37-10.58 10.48 10.76 10.67 
May 13... . 
close ... 10.37 10.48@10.50 10.67 
After having risen steadily since last 


Fall, the adjusted index of cotton cloth 
production declined slightly to 93.5 for 


against the unfilled orders of the pre- 
ceding three months, reducing them from 
373,951,000 yards to 294,118,000. Conse- 
quently, stocks on hand increased during 
the month only from 273,781,000 to 282,- 
154,000, and except for March were still 
much the lowest in three years. 

Certificated stocks on May 8 amounted 
to 224,800 bales at New York, 191,032 
at New Orleans, 89,017 at Houston, 149,- 
066 at Galveston, and on May 7 Mobile 
80,744, Savannah 263,265, Charleston 
135,401, and Norfolk 29,189. Total stocks 
including certificated were as follows: 
New York 226,592 bales, New Orleans 
719,717, Houston 987,045, Galveston 550,- 
098, Mobile 247,147, Savannah 361,952, 
Charleston 159,274, and Norfolk 80,654. 

The cotton movement from Aug. 1, 
1930, to May 8, 1931, with comparisons, 
was as follows: 


1931. 1930. 


Bales. Bales. 

Port receipts ............ 8,272,275 7,826,968 
eee 3,423, 2 1,640,07€ 
Interior receipts ........ 4,702,54 5,996,581 
Interior stocks .......... 1,112,593 893,425 
YC a ee »209,424 14,048,867 
Forwarded to northern 

mills -° 921,410 1,088,082 
Forwarded to southern 

RS Ae ae Os 3,346,000 4,305,000 
World’s visible supply of 

American cotton ...... 6,193,815 3,900,501 


WHEAT 


HEAT remained practically un- 
\ V changed during the week, May 
futures closing in Chicago at 
84% cents Tuesday, against 84% a week 
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ago, and July contracts at 63% against 
63% last week. In Winnipeg May fu- 
tures closed at 62%, compared to 62% a 
week ago. Varying reports of weather 
conditicns caused minor fluctuations 
during the week, but, although the Ca- 
Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT 


May(old). May(new). June(new). 
High. Low. High. Low. High. Low 


May 4.. 82 81% .83% .83% 

May 5 82 81% 8444 .83% . 

May 6 82% .81% .845%% .83% .75 75 
May 7 82% .82% .84% .84% .74 74 
May 8 82% .82% .84% .84% .74 74 
May 9.. .82% .82% 8414 .8414 


Wk's rg.. .82% 81% .84% .838% .75  .74 


May 12. 82% .82% .84% % .74 74 
May 13 82% .82% 84% .84% 

May 13 : 

ciose 82% 84% 


Rge., 31. 85% 81 .86% 81% .76% .65 
7 Ja.15 Ja.2 Jais Ja.2 Mr.2s Mr.23 
July(new). Sep.(new). Dec. (new) 
High. Low. High. Low. High. Low 


May 4.. 64% .63% .64 62% 67% .66 
May 5.. .64% .63% .63% .62% .67 66 ; 
May 6.. 63% .62% .63% “62h6 665% .65% 
May 7.. .63% 61% 62% .615% .66 .65 
May 8.. .62% 61% .62% 615% .66 .64% 
May 9 63% .62% .63% .61% .66% 65% 


Wk’s rg. 64% .61% 64 61% .67% .64% 
May 1l.. 63% 62% .62% .62 .66%4 .65% 
May 12. 64 .63 (63% 62% 66% ‘ 


ne 
May 13 64% .63% .63% .62% .67 .66% 
May 13 - @ : 
close 63% 66%, 


Rge., '31. .72% .58% .72% % STH 69 61% 
Fe. Mr.24 Fe 10 Ap. % Ap.18 Ap.z 


CORN 

May(old). May(new). 

High. Low. High. Low 
May 4 564% .55% .56% .55% 
May 5 56% .56 57, 56% 
May 6 58% .564% .59% 57% 
May 7 59 57% .59 57% 
May 8 58% .58% .58% .58% 
May 9 60% .58% .60% .59% 
Week's range 60% 55% .60% .55% 
May 11 4%, 59% 60% .60 
May 12 61 %, .61 60% 
May 13 60% .59% 60% .60 
May 13 close . 09% 60 
Range, 1931 74% .53% .75 54% 


Ja.4 Ap.zt Ja.7 Ap.3u 

July(new). Sep.(new). Dec. (new). 

High. Low. High. Low. High. Low 

y 4.. 58% .57% .58% 57% 51% .50% 
May 5 58% 57% .58% 57% 52% .51% 
6 60% 57% 59% 57% .53 51% 

1.. 60% .59% 59% 58% 52% 51% 

May 8 60% .59 59 58% .52 51 
) 61% .60 60% 58% 52% .51% 


Wk's rg. 61% .57% 60% 57% 53 50% 
May 11 62 60% 59% .527 51% 
May 12.. .62% 614% 60% 59% 52% .51% 
May 13.. .61% .60% .60% 58% 52% 51% 
May 13 vo : 

close 605, 58% 51% 

ge., ‘31. 7544 56% 73% .56% .55% .49% 


Ja? Ap 37 Ja.15 Ap.27 Ap.4 My.2 


OATS. 

May(old). May(new). July(new) 

High. Low. High. Low. High. Low 

4.. .27 26% .26% .26% .27% .26% 
5.. .27% ‘26:4 27% .26% .27% 273%, 
6 27%, .27 27% .27 2814 .27% 
May 7 28 27%, 28%, .27% 
8.. .28% .27% .28% .28 28% .27% 

9.. .28% .27% .28% .28 .28% .28 


Wk’'s rg. .28% .26% .28% .26% .28% .26% 
May 11 28% 28% .28% .28% .2844 .28% 
May 12.. .28% .28% .28% .28% .28% .28% 
May 13.. .28% .28% .28% 28% .28% 28% 
May 13 ; 
close 28%, 28%, 28% 
Rge., '31. .35 .25% .35 25% .3414 .264 
Ja.?7 Ap.2? Ja.l Ap.27 ja.6 Ap.2t 
Sep.(new). Dec.(new) 
High. Low. High. Low 
May 4 28%, .27% .30% .29% 
May 5 28%, .27% .30% .30% 
May 6 28% 27%, 30% .30% 
May 7 28% .28% .31 305% 
May 8.. 28% .28 30% .30% 
May 9. 28% .28% 31 305% 
Week's range 28% .27% .31 29% 
May 11 28% .28% .31% 30%, 
May 12..... 29 28% 31% .30% 
May 13 28% 31% 30%, 
May 13 close 235,@ 28, Sor 
Range. 1931 34 33% “295 Se, 
Fb.20 RY Ap. My.2 
RYE 


gear (ee) May(new) 
h. Low. Hg . Low 
37% =.33% 


May 4 ly 32% 
May 5 334 33 3344 
May 6.. 34% «341 34% .34% 
May 7 3544 .344 35% 345 
May 8 36%, .35 35 
May 9. 37 36%. 36: % .36% 
Week's range 37 313 36% .32% 
May 11 37 37 
May 12 37% .37% 
May 13. 
May 13 close 
Range, 1931 44). 4, 45% . 
Ja. 7M 4 Fb. pi My % 
July(new). Sep M+ ). Dec.(new). 
High. Low. High. Low. High. Low 
May 4. 36% 34% 38% 36% .41% .40% 
M ay 5. 37 36 385 4 37% 421, 415 % 
May 6 37 3 39 37% .43 425% 
May 7 37% «.36% .38% 37% 42% .42 
May 8.. 39 .36% . 37% 424% 41% 
May 9.. .39% .38% .39% .38% 


Wk's rg. 39% .34% 39% 36% 43 40% 
May 11.. 39 384 (39% (38% (43% 4260 


38% ~=«(; 39% 43% 4213 
“398 08 , oo 43% 


May 13 
aa ey sts ‘ ° 358 it 30 
a, "ames a9 
ad ff it A% i Ma 


nadian Northwest still lacks rain, crop 
prospects in this country are generally 
more favorable. 

Exports for the week ended May 9 
totaled 1,189,000 bushels, against 514,000 
last week, and 1,363,000 in the cor- 
responding week last year. 

The Farm Board announced that 
practically all of its 35,000,000 bushels 
at coast terminals had been disposed of. 
In the meantime it has not so far an- 
nounced any plans for marketing the 
1931 crop. 

The present Winter crop, according to 
the estimates of the Department of 
Agriculture, will be 652,902,000 bushels, 
48,565,000 more than last year’s actual 
crop of 604,337,,00. The estimate for 
last year’s crop at this time last year 
was 525,070,000 bushels. 

The Department of Agriculture esti- 
mates that on May 1 the acreage of Win- 
ter wheat remaining for harvest was 40,- 
432,000 acres, compared with 38,608,000 
last year, with an estimated abandon- 
ment this year to date of 3.7 per cent, 
against 10.9 last year. Winter wheat 
condition on May 1 was 90.3 per cent of 
normal, compared with 76.7 at that time 
last year. 

The Department of Agriculture also 
reports that acreage sown to Winter 
wheat in North America and ten other 
countries amounts to 114,347,000 acres, 
compared with 112,294,000 last year, an 
increase of 1.7 per cent. Russian acre- 
age is not included, but Spring wheat 
planting is reported as the most un- 
favorable in years, with the State farms 
and the collectives making better show- 
ing than the individual farmers. 


RUBBER 


UBBER advanced during the week, 
R but lost part of the ground Tues- 
day, No. 1 May contracts closing 
at 6.44 cents a pound on Tuesday, com- 
pared with 6.09 a week ago. 
Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT 


Ma July -Sept 
High Low High. Low. High. Low. 


May 4 6.09 6.09 6.01 6.00 6.20 6.12 
May 5 6.18 6.15 6.25 6.25 
May 6 ; 6.35 6.35 
May 7 6.40 640 650 650 645 6.45 
May 8 6.65 650 6.67 6.50 6.88 6.73 
May 9 6.41 6.40 6.60 6.60 
Wk's rge. 6.65 6.09 6.67 6.00 6.88 6.12 
May 11 6.65 6.30 6.65 6.50 695 6.80 
May 12 6.60 6.44 6.78 6.58 6.90 6.89 
May 13 6.34 6.31 6.40 6.40 6.65 6.60 
May 13 
close 6.31@ 6.34 6.41@ 6.45 *6.60 
Dec. -Mar 
High. Low. High. Low 
May 4 6.53 6.42 6.78 6.65 
May 5 6.60 653 6.83 6.78 
May 6 6.65 655 6.77 6.77 
May 7 6.90 6.64 7.10 6.90 
May 8 7.10 685 7.21 7.11 
May 9 ‘ . 7.02 7.00 
Week's range 7.10 6.42 7.21 6.65 
May 11 7.18 698 7.30 7.20 
May 12 7.15 695 7.35 7.17 
May 13 6.90 6.78 7.02 6.99 
May 13 close +6.80 6.99@ 7.00 
OLD “A"’ CONTRACT 
May July 
High. Low. High. Low 
May 4 5.90 5.80 
May 5 : 6.10 6.10 
May 6 6.10 6.00 6.20 6.20 
May 7 6.30 6.20 6.30 6.20 
May 8 6.50 6.20 6.60 6.60 
May 9 6.30 6.30 
Week's range 6.50 5.80 6.60 6.10 
May lil 6.60 6.50 6.70 6.60 
May 12 6.60 6.50 
May 13 6.30 6.20 
May 13 close 6.20@ 6.30 
Sept. —Dec 
High. Low. High. Low. 
May 4 6.40 6.40 
May 5 6.60 6.50 
May 6. 650 6.50 
May 7 6.80 6.80 
May 8 7.00 6.90 
Ma 9 . 
Week’ 8 range -.. 7.00 6.40 
May 11 6.90 6.80 7.00 7.00 
May 12 6.80 6.80 p 
May 13 6.80 6.80 
May 13 close +6.80 
*Traded. *Nominal 


London and Liverpool stocks have in- 
creased 151 and 939 tons respectively 
during the week ending May 9, and now 
stand at 86,663 and 52,865. 

Shipments of tire casings, 
to the Rubber Manufacturers’ 


according 
Associa- 


tion, were 4,121,531 tires for March, the 
largest since September, 21.8 per cent 
more than in February, but 12.6 per cent 
less than in March, 1930. Casing stocks 
on March 31 were 10,014,490, or 5 per 
cent more than on Feb. 28, but 20 per 
cent less than a year ago. 


COFFEE 


ULY “D” contracts (Santos No. 4) 
J advanced sharply during the week, 

but eased off slightly Tuesday, clos- 
ing at 8.74 cents, compared with 8.52 a 
week ago, after having fallen to 8.28 on 
Thursday. July “A” contracts (No. 7) 
also closed higher for the week at 5.61, 
after a rise of 23 points from the previ- 
ous Tuesday’s 5.38. Colombian was in- 
active, with May contracts offered at 
14.70 to 15.25. 


Range of Coffee Future Prices. 


RIO NO. 7 
—May July —Sept. 
High. Low. High. Low. High. Low. 
May 4... 5.22 5.06 5.30 5.18 545 5.26 
May 5... 5.25 5.24 539 5.35 5.50 5.45 
o> eer 5.55 5.35 5.67 5.47 
May 7... 5.25 5.25 545 5.29 5.64 5.40 
May 8 5.30 5.29 5.57 5.31 5.73 5.45 
May 9%... .. 5.65 5.63 5.83 5.74 
Wk's rge. 5.30 5.06 565 5.18 5.83 5.26 
May 11... 5.56 5.51 575 5.70 5.92 5.83 
May 12 5.50 5.50 5.68 5.60 5.80 5.72 
May 13 5.36 5.36 5.58 5.56 5.74 5.70 
May 13 
close . 3.35 *5.55 *5.70 
—Dec.- Mar —May 
May 4...5.52 5.37 5.60 5.48 , , 
May 5... 5.60 555 563 559 568 5.68 
May 6...5.66 5.55 5.77 5.67 5.75 5.66 
May 7... 5.73 5.50 555 5.55 5.65 5.65 
May 8... 5.82 5.64 566 560 5.67 5.67 
May 9 5.91 5.83 an ar 
Wk’s rge. 5.91 5.37 5.77 5.48 5.75 5.65 
May 11...5.99 590 606 595 6.07 6.05 
May 12 5.88 5.80 5.89 5.89 5.86 5.86 
May 13 5.89 5.87 ‘ 
May 13 
close *5.84 
SANTOS NO. 4 
—May July —Sept. 
High. Low. High. Low. High. Low. 
May 4... 8.73 8.50 8.50 8.29 845 8.30 
May 5... 8.65 863 853 849 853 8.45 
May 6... 8.70 8.70 8.55 8.33 8.61 8.37 
May 7... 840 840 843 8.28 8.52 8.33 
May 8... 8.45 845 849 8.35 864 8.37 
May 9... 8.65 8.65 8.72 8.60 8.78 8.69 
Wk’s rge. 8.73 8.40 8.72 8.28 8.78 8.30 
May 11.. 90 8.90 890 875 895 8.84 
May 12... 8.75 868 8.70 865 8.76 8.70 
May 13 8.60 8.60 8.65 8.59 871 8.68 
May 13 
close *8.56 8.59 *8.65 
—Dec. Mar. May— 
High. Low. High. Low. High. lew. 
May 4... 848 8.35 845 8.31 
May 5... 8.55 848 8.55 8.50 . 
May 6... 860 840 855 845 860 8.60 
May 7... 8.45 8.35 8.54 8.37 
May 8... 8.63 8.50 8.58 8.50 ‘ ’ 
May 9... 8.84 8.70 880 8.70 8.85 8.85 
Wk’s rge. 8.84 8.35 8.80 8.31 8.85 8.60 
May ll 9.00 8.85 9.00 8.90 ‘ 
May 12 8.85 8.79 8.86 8.78 
May 13 8.75 8.68 8.75 8.75 8.80 8.80 
May 13 
close 8.68 *8.72 *8.77 
*Nominal 
Arrivals of Brazilian coffee in the 


United States for the first ten days in 
May exceeded deliveries by 10.3 per cent, 
arrivals amounting to 282,605 bags and 
deliveries to 256,262. In April deliveries 
exceeded receipts by 9.3 per cent. The 
total visible supply of Brazil coffee in 
the United States on Tuesday was 1,755,- 
076 bags, compared with 1,814,495 a week 
ago and 887,505 a year ago. 


HIDES 


IDE futures advanced during the 
H week, but lost part of the gain 
Tuesday, May contracts closing 
Tuesday at 9.15 cents per pound, com- 


pared with 9.10 a week ago. Spot prices 
sagged, closing fractionally lower for 
the week. 


The hide price index of The Shoe and 
Leather Reporter, adjusted for seasonal 
variation, fell again, touching 48.9 for 
the week ended May 9, compared with 
49.6 the week previous and 79.4 a year 
ago. 

Shoe production for March, according 
to the Tanners’ Council of America, was 
29,155,000 pairs, compared with 23,971,- 
000 for February, and an increase of i.8 
per cent over last year’s 28,626,000. 
Meanwhile stocks fell 9.9 per cent from 


March a year ago, or from 81,058,000 to 
73,015,000 pairs. 


Range of Hide Future Prices. 


——May Sept Dec 

High. lon High. Low. High. Low 
May 4. , 10.20 10.12 11.50 11.40 
May 5... 9.00 8.90 10.55 10.00 11.80 11.35 
May 6 9.05 9.05 10.53 10.40 12.10 11.65 
May 7..: 9.15 9.15 10.65 10.35 11.85 11.78 
May 8. 9.25 9.25 10.75 10.35 12.05 11.70 


May 9.. 10.85 10.75 12.10 12.05 


Wk's rge. 9.25 8.90 10.85 10.00 12.10 11.35 
May i1 10.90 10.84 12.16 12.07 
May 12 9.20 9.15 10.85 10.50 12.15 11.84 
May 13 10.45 10.18 11.75 11.50 
May 13 
close 10.26@10.28 *11.57 
Mar 
High. Low 
May 4 12.60 12.54 
May 5 12.90 12.50 
May 6.... 13.00 12.80 
May 7... 13.00 13.00 
May 8 .13.15 13.00 
May 9. 13.20 13.20 
Week's range 13.20 12.50 
May 11 13.25 13.25 
May 12 
May 13 12.94 12.94 
May 13 close 12.70@12.85 
*Trade 


SUGAR 


AY sugar remained practically un- 
changed during the week, closing 


at 1.16 cents Tuesday, compared 


with 1.13 a week ago. July sugar fol- 
lowed much the same course, closing at 
1.23 on Tuesday, the same as a week 
ago. 

Cuban receipts for the week ended 
May 9 were 37,773 tons, and exports 


12,035, further increasing Cuban stocks 

by 24,867 tons to a total of 1,089,911, 

compared with 1,725,325 in 1930. Stocks 

in licensed warehouses in New York on 

May 12 totaled 943,013 

1,313,166 a year ago. 
Range of Sugar Future Prices. 

NO. 1 CONTRACT 


bags, against 


May July Sept 
High. Low. High. Low. High. Low 
May 4 1.29 1.27 1.36 3 
May 5. 1.13 1.13 1.2€ 1.23 1.34 1.30 
May 6 1.2% 1.18 1.31 1.26 
May 7 1.11 1.11 1.18 1.16 1.27 1.24 
May 8. 122 1.19 1.30 1.27 
May 9. 122 1.20 1.31 1.29 
Wk’s rge. 1.13 1.11 1.29 1.16 1.36 1.24 
May 11 1.24 1.22 1.32 1.30 
May 12 1.24 1.23 1.33 1.31 
May 13 1.22 1.22 1.2 1.21 1.32 1.30 
May 13 
close 1.22 1.22 *1.31 
Dec Jan Mar 
High. Low. High. Low. High. Low 
May 4 1 1.42 1.46 1.45 1.5 1.51 
May 5. 1.43 1.38 143 140 1.50 1.46 
May 6 1.39 1.34 140 1.36 1.46 1.42 
May 7 1.35 1.32 1.36 1.33 1.42 1.40 
May 8 1.38 1.36 1.39 1.37 1.45 1.43 
May 9... 1.38 1.37 1.39 1.39 1.45 1.44 
Wk’s rge. 1.45 1.32 1.46 1.33 1.52 1.40 
May 11 1.40 1.38 1.41 1.39 1.47 1.45 
May 12 1.41 1.39 1.42 1.41 1.47 1.47 
May 13 1.39 1.38 1.41 1.39 1.46 1.44 
May 13 
close 1.39 *1.40 1.46 
May 
High. Low 
May 4 1.58 57 
May 5.8 1.56 1.54 
May 6 1.53 1.49 
May 7 1.48 1.46 
May 8 1.51 1.49 
May 9 1.52 1.50 
Week's range 1.58 1.46 
May 11. 1.54 1.51 
May 12 1.54 1.52 
May 13. 1.53 1.51 
May 13 close *1.52 
*Nominal 


Receipts of sugar in 
the first quarter of 1931 amounted to 
1,087,002 long tons, compared with 956,- 
995 last year. 

The Chadbourne sugar stabilizing plan 
was finally signed May 9, providing for 
the disposal of the present surplus over 
a period of five years, and for restrict- 
ing production of the 
according to the price of sugar. The 
first meeting of the International Sugar 
Control Committee 
June 22 at London. 


SILK 


ILK prices declined further last week, 
S May futures closing Tuesday at 
$2.14 bid, compared with $2.22 a 
week ago. June and July futures touched 
$2.13 Monday, a new low for all time. 
Spot prices declined along with the 
futures, averaging $2.31 Tuesday, against 
$2.36 a week ago. 
Yokohama May 


this country for 


various countries 


announced for 


contracts closed wn 
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re} Oo} *" ALL RAILROADS ; icc cas 
co | | | oO } | 
= = —— = | al | t F | 
300 T 5 1 } /300 = APR MA A APR MAY | 
| | | SATURDAY SALES MULTIPLIED BY2 ALES MULTIPLIED BY 2 | 
| } 
| Lg | The New York Times Stock Market Averages 
25 . 1 Tt 1 a —— ——1250 : 
| } ANNUAL RANGE 
———~25 Railroads am 25 Industrials —_———50 Combined. 
} High. Low. High Low High. Low. 
| 1931... 94.93 Feb. 24 69.68 Apr. 28 251.22 Feb. 24 195.83 Apr. 30 173.07 Feb. 24 133.15 Apr. 29 
| } | | | | 1930...136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
| | 1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
200+ t t t T T ——— 200 1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
| | | | | 1927...124.22 Oct. 4 99.34 Jan 4 247.48 ok 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
| | | | | 1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
| | 1925. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
| | | 1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
| | | | | | 1923. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
ra | | | a | | | 1922. 70.53 Sep. 11 52.57 Jan. 10 my 24 at 18 79 56 Jan. = ao 4 an = og 
ee woe = o 28 2 £ 2 a 4 8 fe, 1921... 56.54 Nov. 29 47.59 June 21 60 May 6 66.24 Aug. 7 ay . une 
JUL NOG SEP OCT MOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DECJAW FEB MAR APR MAY JUN a ae ee sai a a a 130 | 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1928 1929 1930 1931 1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
THE NEW R 1917... $1.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46 gan. = cS oo 20 
1916. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 2 t pr. 22 
160, YORK TIMES 2s RAILROADS BY CALENDAR WEEKS 1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
_ —!60 1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 530.27 June10 79.25 Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
1911... 99.61 June 26 84.40Sep. 23 69.76 June 5 54.74Sep. 25 84.41 June 26 69.57 Sep. 25 
WEEKLY HIGH, LOW AND LAST 
Week Ended: ————25 Rails———— 25 ingustriale——\ 50 Stocks————. 
140 | 1930. High. Low Last High Last. High. Low. Last 
0 SS ee 102.06 96.31 97.87 258.37 20. 90 240.34 180.31 164.60 169.10 
COG Biikcc0ccscees 99.21 95.27 95.3 250.55 227.08 229.6 174.88 161.17 162.49 
Ph. Bbssorsiesin 96.87 93.93 95.86 245.50 226.35 240.47 170.92 160.28 168.16 
er errr 97.51 94.23 94.67 247.03 226.20 230. 172.27 160.21 162.66 
NOG. Boccccvcecee 95.21 88.83 88.93 233.67 215.24 217.06 164.44 152.03 152.99 
BOs Mtesccoceces 91.57 85.78 91.24 234.47 209.96 233.32 163.02 147.87 162.25 
| BE Micsevaceoses 94.13 88.31 92.79 237.23 221.05 232.84 165.68 154.68 162.81 
HOV. BWescccecccece 92.48 86.72 87.95 237.41 222.44 227.19 164. 154.58 157.57 
12 _ Seereerer 89.82 85.72 85.96 233.89 220.93 221.88 161.85 153.36 153.9: 
if {SE SRO pee 85.53 79.03 79.28 221.84 205.68 94 153.28 142.35 142.61 
2 ” BPOE:” Biv ccccsceces 82.95 74.20 81.82 217.95 196.67 212.66 149.32 135.43 147.24 
a S a 81.27 77.57 78.02 213.37 200.73 202.90 147.32 139.15 140.46 
o | 
2 2 ' 4931. 
o Oo} | Jan. 3........66. 85.03 76.26 84.91 219.09 200.68 218.30 152.06 138.47 151.60 
SOM, Wicecservcves 90.95 83.67 89.72 222.17 214.12 217.65 156.56 148.89 153.68 
100 | Me, Brecccccccces 89.09 86.42 87.79 218.13 205.06 .09 153.61 145.90 147.44 
B,, Biics0ssweeee 92. 87.42 92.08 219.99 203.97 217.08 156.16 45.69 154.58 
Me Ges 0a.c00eees 93.39 90.91 91.93 220.62 211.28 214.90 156.49 151.08 153.41 
Pn | Mecseccencss 92. 90.80 91.14 222.02 212.46 221.64 156.60 151.98 156.39 
Ph Mibbessaceeens 94. 91.37 92.57 238.09 221.50 230.70 166. 156.43 161.63 
| Ss See 94.37 92.36 92.24 245.93 229.02 245.34 170.15 160. 169.79 
| a 94.93 91.58 92.15 251.22 240.80 243.46 173. 166.19 167.80 
| | i eres 91.74 86.51 87.92 246.27 232.04 238.7 169. 159.33 163.33 
| a a Soe | | } 5 Be EBs ccccccecee 88.42 84.29 84.79 245.30 231.59 237.37 166.76 157.94 161.08 
r WR Masiasevccns 85.32 82.05 83.76 247.80 236.82 243.88 165.97 159.43 163.82 
| | BN: Bloc ccccceses 85.17 81.65 §1.71 245.87 228.80 230.07 165.52 155.22 155.89 
} Pe Sere 81.88 79.11 79.92 232.66 222.48 228.40 157.27 150.7: 154.16 
| | Apr. 11.. 80.55 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.73 
| | | MK Elaw00seKus 77.63 74.54 75.03 230.87 211.81 215.81 154.25 143.22 145.42 
| | Bs Bic cccccvces 75.32 71.52 71.72 218.80 205.87 206.66 147.06 138.69 139.19 
| } ere 73.29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.27 
| May 9..... 72.30 70.66 71.69 215.10 200.84 209.06 143.54 135.95 140.37 
rer 7 ane MAR aa M GUL A Ta 5c ar Tin gba baa St Zia anaes °° 
28 he : elaine am ae a eT DAILY HIGH, LOW AND LAST 
1331 — |) 25 Industrials, |_———50 Stocks 
High. Low Last High Low. Last. High. Low. Last. 
Saineaseeed 71.97 71.23 71.31 209.55 203.26 f 140.75 137.24 138.63 
eZ ne PS 28 se ee en ee me ee 
= [ap Seepesore y 1.69 215.10 208.49 209. : . a 
AVERAGE DAILY SHARES SOLD BY WEEKS | | Ma . Tawa 71.41 71.88 211.60 204.34 208.24 141.90 137.87 140.06 
‘2e0--—— 2 cane ieee mae eee ee & ff ar . 71.00 69.74 70.16 208.7 204.45 206.38 139.89 137.09 138.27 
arr 69.87 68.91 69.50 208.90 203.07 205.96 139.43 135.99 137.73 
For monthly high, low and last back to January, 1911, see THE ANNALIST - April 10, 
4 | | 1931, page 684. For stocks included in these averages see THE ANNALIST of , 1930. 
| | | page 417. For monthly high, low and last back to January, 1930, see THE Anuaiior of 
——— —>—_——_++- it = T T . | 10 y 1, 1931, page 817. 
Shares Sold, New York Stock Exchange 
8 a 4 bos — a | ae | _|___—_19 WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: RAILROADS... -IND. AND MISC... -————TO — 
| | 1931. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
$ | | 4 Mar Pere 461,070 85,383 16,979,973 3,144,439 17,441,043 3,229,823 
° | = ro) i ee 347,167 64,290 14,029,575 2,598,069 14, ‘376, 742 2,662,360 
4 | 3 PN, Mi neasetveseunees 6.900 71,648 14,190,856 2,627,936 14,577,756 2,699, 
2 = PE Mb ceaceenckaes 278,630 51,598 13,224,107 2,448,909 13,502,737 2,500, 
= | > PS Serer rr 269,869 61,334 10,967,161 2,492,537 11,237,0. 2,553,870 
| SS Pree 368,420 68,226 9.495,190 1.758,368 9.863,610 1,826,594 
i rrr rrr 340,017 62,966 11,448,775 2,120,143 11,788,792 2,183,109 
14 MS Ws 6065 060000400.09 58,920 103,504 13,471,380 2,494,700 ,030, 2,598,204 
| a errr 532,497 98,611 16,610,328 3,075,987 17,142,825 3,174,597 
May 9..... 278,370 51,550 9,651,308 Le = — is kota keye 1,838,829 
| DAILY TOTALS 
2 —————_DAILY.—_—__, ‘ar - eg TO DATE.—, 
Railroads. Ind. & Misc. Total. 1931 1930. 
a ere 59,970 1,613,630 1,673,600 236,747, 267 375,205,300 
May rer 54,510 2, To 940 2,658,450 239, 405,7 378,215,130 
ou 1 See ee ee iii ii ee eS ee oe ae ee Mey 9.....6. 22,050 1,151,500 1,173,550 240, 578267 ,095, 
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUNJUL AUG SEP OCT NOV DECJAN FEB MARAPRMAY JUN May 38,370 : 611.733 1 650,103 242'229'370 383,122,470 
1928 1929 1930 193) May 12.. 62,550 1,271,750 1,334,300 243,563,670 385,819,760 
be May 13......... 67,210 1,599,400 1,666,610 245,230,280 388,999,710 
‘ . 
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5 3 STEEL 9 OIL 5 MISCELLANEOUS | 
170 7 7 7 ay . . . +70 70 . . 7 . a 77770 70; . . . 70 | 
460 60}+—+—+ + Ht ++ +++-+460 Wee i 60 
‘SO 50} ae +—~ f fo | | Iso so——_ ++ | Ye, |_| Jj Iso 
“y Aas, 
HA 
40 | |_| 
Sait (ate aa Beate (See eS Ss” aol—t_i_i lil ; ; 40 
MAR APR May 40 sean APR sane 0 MAR APR MAY 
‘ai 5 MOTOR 4 STANDARD OIL THE ANNALIST WEIGHTED AVERAGES 
80-—— rT TTT ee Sel aes Sl Ei a a a OF GROUP LEADERS 
| 43 Stocks Combined 4 Standard Oil 
1931. May High. Low. Last 
May High. Low. Last 7.. 27.2 26.6 26.9 
‘90 7.. 51.6 49.7 50.4 8.. 27.5 26.3 27.5 
+30 8.. 52.6 49.8 52.4 9.. 27.6 26.6 26.7 
9.. 529 51.1 51.3 11.. 27.0 26.3 26.4 
11.. 52.1 50.3 51.4 12.. 26.9 26.2 26.9 
12.. 51.6 50.2 50.9 13.. 26.8 26.3 26.6 
= 13.. 51.5 49.8 50.6 5 Independent On 
2oU_t_i_1 il. i ii_i_t_1_la9 883 Industrial Stocks | yoy High. Low. Last. 
MAR APR MAY May High. Low. Last 7.. 204 19.3 19.7 
7..144.2 140.3 141.9 8.. 210 19.4 20.8 
8..146.7 140.8 146.1 9.. 20.7 20.0 26.1 
= 9..147.5 143.6 143.9 | 11.. 204 198 204 
11..145.6 141.7 144.2 i2, 203 19.3 19.9 
30 12..144.7 141.9 143.3 13.. 20.5 18.7 18.9 
13..145.0 141.1 142.8 : 
2 Electrical Equip- 
— 3 Steel Stocks ment Stocks 
May High. Low. Last -_ . 
100 7. 43.5 49.1 | “YY 150 ‘83 ni 
BERESE KT 2° 8.. 51.3 48.6 S11] 5 . 
95186 498 499 8.. 46.3 43.4 46.2 
¥ . , 9..46.9 446 44.9 
} 11 50.7 49.0 yj 1 45.7 426 43.7 
} 12.. 50.3 49.4 49.6 12 443 43.0 43.9 
13.. 50.3 48.7 48.8 ° ‘ ; a 
lon I lee : 13.. 44.9 42.9 43.8 
Denil Resell i i i iti = as 
10 MAR APR MAY 0 5 Motor Stocks 3 Merchandise 
| — —_ rr —¥7 May High. Low. Last 
j : . . fa mS 
8.. 62.0 59.3 61.7 8..37.3 34.7 36.8 
igo |_| 2 ELECTRIC EQUIPMENT 9.. 62.2 61.2 61.3 9 378 364 365 
t j30 70-— : +70 11.. 62.6 60.5 622) 11.. 374 35.7 36.9 
12.. 62.1 60.8 61.0 | 12°. 373 36.1 36.5 
} 13.. 62.2 60.2 61.5 13.. 38.0 35.8 37.1 
| | 3 Rubber Stocks 5 Miscellaneous | 
170 2 SaaS ec eres o May High. Low. Last May High. Low. Last | 
MAR APR MAY . TTT 8 30:7 oe 30.1 ; ro 46 ra 
9.. 31.2 29.2 29.4 9.. 48.3 45.9 46.2 
11.. 29.9 28.9 29.7 | 11.. 47.2 44.6 46.1 
12.. 30.1 29.4 29.8 2.. 46.2 44.7 45.4 | 
| 12 6 4 i) 
60 la 13.. 29.8 29.2 29.7 | 13°. 465 442 45.1 
3 Copper Stocks. 5 Railroad Stocks 
May High. Low. Last May High. Low. Last 
7.. 39.9 38.8 39.0 7.. 82.8 81.7 81.8 
8.. 41.3 38.9 41.2 8.. 82.9 81.3 82.8 
180 <3 | | |_| | Ig9 9.. 41.4 39.9 40.1 9.. 83.0 82.3 82.3 
MAR APR MAY 11.. 40.3 39.5 39.9 | 11.. 826 81.5 82.0 
12.. 40.2 39.3 39.7 i2.. 81.3 79.6 80.4 
13.. 39.8 38. 39.5 | 13.. 80.0 78.5 79.8 
9 Oil Stocks 5 Utility Stocks 
7160 —40 May High. Low. Last. May High. Low. Last. 
7.. 476 45.9 46.6 7..%2 2S 3 
8.. 48.5 45.7 48.1 8.. 78.0 73.2 77.5 
9.. 48.3 466 46.8 9.. 78.0 75.3 75.8 
| 11.. 47.4 46.1 468 | 11.. 77.4 75.0 763 
12.. 47.2 45.5 468 | 12.. 76.7 74.6 175.7 
1140 30 13.. 47.3 45.0 45.5 | 13.. 765 74.2 75.2 
7 For monthly data on the thirty-three in- 
age of 33 industrials back to January, 1900. || | | or at fan 2 en peae Tt. Bor oor. 
: S be \ » 1950), | | NALIST of Jan. 16, 1931, page 177. or cor- 
hoo} | and on the adjusted index of 33 industrials | | responding figures on the adjusted index of 
back to January, 1929, see THE ANNALIST 2o._t_i_i_iti_i_it_iti_i—i_i_ieo9 industrial stocks from 1883 to 1930 see THE 
of May 1, 1931, page 618 MAR APR MAY ANNALIsT of Jan. 16, 1931, page 163. 
Busi Statisti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
—————1931.— ating pilin eT (Barrels) 

Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Apr. —— —— --- — -—1931- - ——._ 1930, 
By Ey TR 50.7 7 51.6 35.0 53.1 60.6 68.1 78.2 84.3 95.3 May 9 May 2. Apr. 25. Apr.18. Apr.ll. Apr.4. Mar. 28. May 10. 
Stee t . t . ; 3 2 56.: 60.4 69.1 76.2 91.8 | Oklahoma 607,850 551,050 545,300 100 «51 511,550 3,2 
Freight car loadings... ....79.1 77.0 77.7 791 80.0 80.1 839 858 886 96.5 | Kansas .. 108,600 107,400 109:750 110050 109;400 108'950 109'360 127150 
=n ric power pempetion. 85.7 84.1 83.6 83.8 85.9 85.3 88.6 90.9 81.1 97.45 Panhandle Texas 55,700 56,500 57,300 55,300 50,650 51,400 55,550 102,850 
= mannose oot product n. 74.9 796 708 743 85.5 84.9 85.0 84.4 81.9 95.2 Northern Texas. 57,600 57,200 57,250 57,350 57,150 57,650 57,800 80,100 
Autome ile production ....*76.0 67.4 67.7 62.6 91.3 67.4 486 62.7 584 101.1 West Cent. Tex. 25,550 25,150 25,150 25,050 25,050 25,350 25,350 59/950 
Cotton consum tion .. 4.0 803 75.3 71.7 714 72.0 72.8 72.2 67.9 90.8 | Western Texas.. 212,600 212,650 208,600 218,200 241,950 245,050 243,500 317,350 
Woo consumpt on caGae a 87.2 81.9 66.0 65.0 67.0 80.5 83.3 77.6 82.0 | East Texas... 268,900 339,750 298,400 248,400 195,000 is ae 
Boot and shoe production. 96.4 88.2 74.0 71.2 71.6 82.1 89.4 89.5 102.2 | East Cent. Tex 54,750 50,750 49,700 51,650 51,700 192,200 169,000 39,150 
ine production sa cexes ee 59.3 60.1 60.5 63.8 65.5 83.2 86.1 84.8 86. Southwest Texas 59,000 62,500 63,200 63,250 62,250 61,150 62,750 63,850 
Combined index . ..°19.6 77.9 6.1 744 6.1 76.1 79.5 82.4 83.1 95.0 — Louisiana a oe eas 20 39,050 38,750 = 39,250 39,700 = 41,150 

: ; ansas .950 ' ‘ 5 7,2 , 700 f 
r+ monthly figures on the combined index back to January, 1926, see page 891 of Coastal Texas. 158,000 159,700 162'900 158200 154'300 153 300 St 350 183/050 

is sane. or complete figures back to January, 1919, see THe ANNALIST of Jan. 16, 1931, Coastal Louisiana 30,700 30,350 27,850 27.450 27,000 26,650 26,100 22'100 
page ‘ ‘or —T ete figures on the Axe-Houghton Index of Business Activity back to Eastern .. 103,850 103,100 101,750 105,300 103,100 101,050 101,700 127,000 

anuary, 1879, see THe ANNALIST of Jan. 16, 1931, page 162. Michigan .. 8,500 8,600 8,550 8,300 8,400 8,450 8,550 11,200 

Wyoming 41,400 43.750 43,300 43,650 42,300 42.650 40,800 48/000 

TRANSPORTATION P.c. De- | Montana 8,400 8,650 8,650 8,650 8,800 8,700 8,900 9,200 

' 5-Year parture Colorado .. 3,950 4,250 4,050 4,200 4,250 4,150 4,200 4,600 

tem. Average From New Mexico 38,300 41,350 38,550 39,000 38,350 41,800 41,000 12,450 

Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. California . 538,300 526,500 528,100 526,900 528,900 525,10 530,400 634 ,800 
All CommMORIES. . 20... ccc cc cccccces Week ended May : g aan @ Ane onsen &. ah, ox a aoe “aan ¢ F ; 

Grain and grain products... 0... Week ended May 2 = i tL - 7 Total. ........2,468,700 2,475,100 2,424,300 2,422,900 2,308,250 2,252,100 2,275,350 2,595,150 

To nv ebeccucduceneue Week ended May 2 129. ‘ — 22. ‘RUDE INS : : : : EK : 

Worest products... eceve ssn ae May ; ee eae - 1H CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 

pt mataktared products as ee ee Week ended May 2 540,025 655,271 — 17.6 IN THE UNITED STATES (18) 

ommodities..... sseeseseeeseees YOOPr to May 13,027,049 16,801,497 — 22.5 (Barrels of 42 gallons 
a eae pee products......... Year to May 2 701,049 758,002 — 7.5 Per Cent Genie mune Gasol 
Tk ORR 99 aot «6 Siseier — 90 | ,,Week ended Capacity. ‘to Stills Stocks, Oil'Stoeks. 
- peqnusactured products............ Year to May 2 8,647,739 10,669,007 — 18.0 | Mar. 7, 1931...............-.-.... 95 15,205,000 45,789,000 127,428,000 
Freight car surplus. -..-.... iccabig: th quarter April 602’ 832 300,163 +100. | Mar. 14, 1931...... cee eeeees -- 9.7 16,201,000 45,821,000 127,358,000 

er cent of freight cars serviceable. . April 15 92.6 $3.7 — 1.2 | Mar. 21, 1931............ seseeeeees 95.7 16,079,000 46,758,000 127,691,000 
Per cent of locomotives serviceable. . April 15 88.8 914 — 29 | Mar. 28, 1931........... scan cosa: ae 16.327,000 47,444,000 127,268,000 
Gross revenue..........+-...+.+..00+0. Year to Apr. 1 $1,078,680,914 $1,439,587,386 — 25.1 | APF. 4 1831......... sereeeeee 95.7 15,623,000 46,076,000 126,433,000 
Expenses ....... 00... 2... vsseeeees Year to Apr. 1 889,555,215 1,128,738,492 — 21.2 | APF. toy soa sss» 95.7 16,598,000 46,757,000 126,838,000 
Op EEE ..+++++ Year to Apr. 1 82,027,351 90,360,871 — 9.2 = ES 95.7 17,039,000 46,384,000 126,835,000 

te of return on property invest- a May be ‘ 17 650.000 46,451,000 127,401,000 
: “Fair Return” ‘ mae eer? 7 795, 5,613,000 127,637, \ 
Eastern District..................... Year to Apr.1 2.50 bat 575, — May 9, 1931 <n? ee 16,285,000 45,810,000 Sn tak eoe | 
qouenere a ccccccccccss MORE CO Ape. 1 1.43 5.75 — 75.1 = . 
ern ee Year to Apr. 1 1/84 5.75 — 68.0 SUMMARY OF IDLE CARS (19) 
United States as a whole.......... Year to Apr. 1 2.07 5.75 — 66.0 ro — ———————— Period Ended— — 
ar. 31. Mar. 22. Mar.14. Mar.7. Feb. 28. Feb. 22. Feb. 14 Tet 
*Subject to revision. +Revised. Idle cars... 618,481 618,8 626,575 642,682 656,937 659,760 655,568 Tee bi 
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NEW PASSENGER C: cEGISTRATIONS IN > UNITED §S 2s 
NEW CORPORATE SECURITY OFFERINGS | ASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
3 MONTHS MOVING AVERAGE AJUSTED FOR SEASONAL VARIATION (Per cent of total monthly new ieacteaannste 
707 ; AVERAGE DAILY DATA = 1931 _ siaaeabaiibmsnien . 
| | | | ] | | | F? Pog — +Mar. §Feb. §Jan. Dec. Nov. Oct. =e. Jen ae, Mar 
| venera otors (total). 43.70 43.97 44.62 43.07 34.52 35.36 36.53 34.37 35.31 35.06 
| | | | | | | | | Chevrolet 30.14 30.79 32.23 32.91 22.21 22. 32 32.26 23.70 25.40 24.62 
| | | | uick .. ‘ 4.72 4.75 5.31 5.45 6.24 6.79 7.58 4.33 ° 3.44 3.56 
60} | } + | | Ennead a % } | co | | Bontiac ...... Evekas 3.98 3.76 3.30 203 2.17 247 284 280 284 2.90 
| | | | | | | | | | Olds oo oecceereeeerevesses 308 2.98 187 93-134 135 138185 2.05 2.20 
| | | ] ove ° 8 1 ‘ i 7 s d d j 01 
|| | | | geniaes eee a RR eS 
| | | cha 56 7 73 7 #111 98 (79 ‘32 ‘22 (28 
| | | } | Vikine ‘ = = + 42 53 59 58 44 37 40 
: = a | | tote . 6 8S (8 (20 ‘(0 13 (10 ‘08 09 
7 | | | | | t | so Ford (total)... 30:13 29.65 29.23 31.02 35.82 37:16 37.63 39.09 42:14 41.29 
ae | , 29.95 29.46 29.06 30.87 35.55 36.89 37.41 38.91 42.01 41.15 
2s I | } } = Lincoln ; 18 19 17 15 27 27 22 18 13 14 
< | <| | Chrysler (totai) . 8.60 7.57 7.82 7.59 10.10 9.75 881 794 6.73 7.31 
2 aol | | | | | am Ee: ns, 3.08 3.24 3.02 241 297 262 1.73 280 255 2.5 
9 49 ° Chrysler 2.66 1.67 190 201 2.71 2-69 258 1.94 1.50 1.94 
ae . ymout 57 88 2.02 3.00 3.25 343 1.77 1.21 1.38 
ro) o De Sot 1.34 1.09 1.02 1.15 1.42 1.19 1.07 1.43 1.47 1.49) 
¥ «| | Hudson (total) 3.74 3.71 416 417 298 271 298 4.39 4.30 4.31 
© 30 | ! was me fay tae iss iss ss <M Ii 12 Te 3 
a | | j =) — _SemeeOm .sece - i 38 d « 9 ° ‘ a 
2 3 Willys-Overland (total) 2.86 4.27 2.64 2.47 2.60 246 245 2.86 2.62 2.63! 
$ A LACE 199 2 35 1 60 1.36 1.33 1.31 1.27 1.13 1.19 1.26 
| —Cl fl SSB eh eee el es 57 62 ) ; j P E 48 
" | i Whi 49 1.27 42 51 68 66 68 1.08 92 88 
) } : : 
™ | a 20 Studebaker (total) 2.68 2.63 2.90 2.76 3.13 292 3.01 245 2.00 2.06 
Studebaker ..... nai 242 233 2.59 244 2.73 260 2.71 2:21 1.74 1.81 
Pierce-Arrow .... 26 30 31 32 40 .32 .30 24 .26 25 
ei ie re ge te te fy te ee 1g 
§ 8 76 . é F P 
ores 10 uburn 171 127 |88 (69 (35 ‘35 135 ‘37 ‘43 (48 
Cord 10 11 06 07 .06 07 .05 .08 06 08 
ay Hupp ........ 1.01 96 85 69 .77 (74 72 1.20 ‘82 97 
STACKS Graham 92 94 87 94 115 112 109 1.13 87 88 
bs L Packard 71 85 98 97 150 156 1.35 1.01 ‘7? «72 
1919 1920 i921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193) eanes Sas - dhietihahe 4 mr ae 68 ps 3 a | 2 a 
Ceesceeceseose ceecese oO ‘ : . . . «Be “ 
Marmon ..... vikeas 31 50 66 62 .60 .60 56 .58 44 46 
a hl saan! saa ala Mme .....s...0+ ss, 24 29 «40 32 .89 (42 .46 ae 
FOREIGN EXCHANGE RATES WEEKLY Franklin |/))))) 1) | 21 25 125 30 6 36 1 wd 8 «8 
(All quotations cable rates unless otherwise noted) 0 rae m 09 13 20 26 19 11 10 .24 16 aa 
- Week Ended———_--—-—-—_ Stutz . “SPIED Pee .02 03 04 04 .04 .03 .03 .06 .05 03 
May 9, 1931. May 2, 1931. "May 10, 1930. Miscellaneous __.... ee: 16 21 17 19 115 116 (29 (20. .21 
Par. nan try and Unit. High. Low. High. Low. High. Low. iBased on incomplete data Figures not yet available for Georgia, Louisiana and 
8665 GLAND (pound)— $4.86 $4.960 a 6 ; Okiahoma. 
pea . * ckimmamt re tbat? wef ro 4 ref §$Based on incomplete data. Figures not yet available for Georgia. 
— = ce peg .0391 .0390%  .039%-  .039013  .0392%  .0392% WHOLESALE SALES OF AUTOMOBILES 
_ in ganles Bsakesrenennroseoes .0391% ‘oa914¢ .0391% .0391), .0392 03925, To General Motors Dealers 
j ra)— 1931. 1930. 1929. 1928 1927 1926. 1925. 1924. 1923. 1922. 
Demand ....-----------0- Cy Ones, ‘Onaaee peat | Oeoae 6 | Jaa. ..... 89,349 106,509 127,580 125,181 99 361 76,332 30,042 61,398 oo,162 16,088 
2883 GERMANY (reichsinarii—" ney sey 2seraeny | Man cu-. Moe> 195,030 2a0'301 197/821 | 161'910 113,341 To.Sa? Toamd T1009 34,082 
ee Be Bat Beh Bek Baek | ge ae es Bae aa eS lets Fras sees Bea aot 
.4029 HOLLAND (florin)......... .4021% 4018 .4023% .4020 .4028 .4024 b~A Poem Pe 97.440 200,754 186 160 155,525 111/380 71,088 32984 69.708 48,541 
1930 SPAIN (peseta).-........... 1058 102% 105i C7 Seika “ences 79,976 189,428 169,473 136,909 87,643 57,358 40,563 51,634 33,772 
10000 CANADA (dollar)........... 1.0000 9956 .9997 9994 9981 9959 — eaescillbeacete aS'610 168188 186603 1SS.604 134281 76462 48614 65,999 42,840 
-13904 BELGIUM (belga)......-... -1391% «1391, -1392%. §=-1391% ~—-139. 139  abeeeliteet 78,792 146,483 167.460 140,607 138,360 89,018 51,955 69,081 35,443 
-1930 SWITZERLAND (franc)... .1927% .1921 ‘ie2rd 1927, -1937%— «193 wake, xeaes 28253 122'104 120/876 128,459 115,848 96,364 49,552 86,936 40,815 
“$830 SWEDEN x oon peat eae" ‘3680 Seat” 6794 ee — Nov. ..... 11... 57,257 «60,977 «47,587 57,621 78,550 73,374 23,631 66,256 50,232 
2580 DENMARK (ka (krona) berbbaene ers ‘ert Bor = = = lee. ..... _iiiis 80/008 40,222 35,441 60,071 44,130 54,117 19,927 61,468 46,871 
2680 NORWAY (krona).......... ‘ k 2 267 2677 .2674 ae 34 R50 7 
ee ONOETRTA (ening eases ‘386 1395 1305 * 1305 Bred i Total.. _..... 1,174,115 1,899,267 1,810,806 1.562.748 1,234,850 835,902 587.341 798,555 456,763 
1122 POLAND (zloty)............ i j (13924 1391 1125 (1125 ; . 1a8 AN > MENT _ . rRS , . 
1122, POLAND (zloty). non), (epe56  0za050  “Uapee —d2sek> 029050 ‘dasnso | ESTIMATED BOOKINGS AND SHIP MENTS, AND UNFILLED ORDERS, OF THE 
1930 YUGOSLAVIA (dinar)...... .0176 0176 0176 0176 = 0177 0177 UNITED STATES STEEL CORPORATION (23) 
i: PORTUGAL (escudo)....... 0452 0452 0452 0452 0455 0454 Book- Ship- {Unfilled Book- Ship- tUnfilled Book- Ship- tUnfilled 
.00598 RUMANIA (leu)............ .0059% .0059% .0059%  .0059%  .0060 .0060 ings ments Orders ings ments Orders ings ments Orders 
.1749 HUNGARY (pengo)....... .1750 .1750 .1750 .1750 .1750 .1750 (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons, (Pct.of Cap.) (Tons) 
‘0252 FINLAND (mark Rac 9.4 :0252%  .0252%  .0252%  .0252%  .0252%  .0252% 1929 ayaa ae 7 
"3650 INDIA (rupee).............. '3625 '3618 "3618 3618 3618 ‘3612 J : ; ws : 
it? =HONGKONG (doliar).. 2... "2462 2450 2475 2430 «= .3725Ss«= 3662 es 95 86 4,109,487 77 74 4,468,710 59 47 4,132,351 
16685 PEKING (tael)...........:. '3331 "3306 '3356 '3306 4831 ‘4706 lee dah Sata aa 94 91 4,144,341 86 85 4,479,748 40 52 3,965,194 
‘6685 SHANGHAI (tael).......... 13137 "3125 ‘3175 "3112 ‘4687 ‘4587 ae seeeeresers 114 95 4,410,718 90 84 4,570,653 59 57 3,995,350 
‘5000 MANILA (peso).......---.-.- 4994 «4994S s« 4904 ©«= 4994 4994 = 14981 Ei eaeeeadaiad 98 97 4,427,763 66 Sl 4,354,200 47 53 3,807,750 
‘3678 STRAITS SETTLEMENTS May ...-...ee. es 91 100 4,304,167 57 76 4,059,227 .. .. ianeearee 
(dollar) Singapore....... 5624 56245624 «5624 «5630«5 630 atten e=sh+s eS Se =e Toe 
4983 JAPAN (yen)........ olS2D 4943 14987 4943-14937 4943) 14943 yw “ 85 97 4,088,177 61 57 4,022,055 
9733 COLOMBIA (peso)... .... 9662 «© 96629675 «9675 «9675 “9675 nas 2+ 2+ 200s 20 enh oS 6 2662 2 8 foe 
4244 ARGENTINA (paper dol.).. (3216 3128 3254 3203 «3903-3828 ot lle mo 7 fee os fee 
1196 BRAZIL (milreis).......... 0698 «= 06450758 = 0723S 1188 )=— 11188 SEE 5 «9040008 40 8008 om 4S SS fle 
11217 CHILE (peso).........-.-.-- 1212 1212, 1218S 1218S 11216 = 1216 Rovemmer ...... sree 76 73 4,125,045 56 47 3,680,696 
> —— 8 - aaepRippRRERERS +12826 «+.2801 = +.2826 = +2826 © 4.00 4.00 Dacomner -..-.. G8 441 OF SS SUES 
1.0842 URUGUAY (peso) ..°...-.. 6525 6350-6650 6575-93125 8250 tAt the end of the month 
. i 6.6400a caaee , J d J 4768 4760 . . —_ — . ine 
Sheer Senay GHAS Gt Gaans of 22 enten per eneeten Guan. COPPER STOCKS IN NORTH AND SOUTH AMERICA (15) 
(Tons of 2,000 pounds) 
z ane ; — . i 1931. 
siacmeey ae eae ‘Rater. DAILY Blister. Refined. Total Blister. Refined. Total. Blister. Refined. Total. 
os Se Ay gg eee ee 245,2 7 95 270,208 
May 7. Mey. Pry a Pry 11. s18ho 12. Py a Febraaty nsorn ae ‘bas $5'313 396 298 ee 349 233 "103 197372 53 '994 363 629 566 853 
England: EC EE “tae ved “tse ret 4.88 * March essccee QREER 52,968 295,309 266,561 2 56,020 522'581 198,811 354,205 553,016 
errr rere eee eee ee eee eee ee 7 . 3 > 392 234 ") 
Ce Ren Ac ARIE ro ree aes et “tas Apel .....-.:.: SMR Brae SR SeeeeE Stes green, = a eTe SELON OBL. ser 
a SUN a vac cnccssncaccrececnese 0391;  .0391%  .0391% 0391 5 .0391 game | Yune.......... 251,481 83,140 334/621 253,894 316,762 570,506 9 ccc. cece cee ees 
BS are pit siol sckeanioxs nero 0391%  .0391% 03914 0 O14 ison 301% | July .......... 239,470 97,729 337,199 242,212 322,039 564,251 ...... scccce cave. 
ee saa oak Ca ensoutns 0391% .0391%  .0391%  .0391 0391 .0391% August . aE 241,678 104,372 346,050 234,135 347,688 581,828 ..... pubnuess Kedaws 
OS TI cs scsscicsisscecessessenss .0523%  .0523% 0523} 0523} .0523% 0523 eptember .... 253, 94,751 348,270 236,464 360,650 597,114 =e... ee eeee ee eees 
ed ae Reape ‘best Oeaatt © easy 45 23% 0523% © Osaay, | October... 254-786 88.401 343,187 240,145 364.040 GOBUTS sv aeees cease aco 
oh be aden dcunmeve [0523}1 0523}, .0523% 0523 ED, ©=OSE, | Rovember .... See ee aera ease Saris Geen, at ones 
fe 2383 Be 238% 2383%, 2383 ecember .... y é 7 367, 585,974 ..s06e céewes. 640008 
4 : 23 .2383 -2382 Stocks of blister copper (in all stages of treatment) and of refined. Figures are as of 
.2381 2382: -2382% .2383% .2382 the end of each month and include North and South America. ” 
ik, tc oni laaaa ah cnbienebaed 1027 .1030 1031 .1005 .0999 .1005 
AS INR Se ley ite agate apse 4019 ‘4019%  4018%  .4016% 4017 '4016% REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
EE 0nd dc 6endksinessdebpeenevnin Oe .9993 -9993 .9993 -9995 -9995 -9993 (In tons of 2,000 pounds) 
BN ne oe pa eens} Uraisttwas :3125 '3137 ‘3175 :3175 ‘3175 ‘3137 Shi - Stocks End 
Japant WD SELEAIGINE OSE NEE OE SERA OS SEATS .4944 4944 .4944 4944 4944 .4944 1930. Production “Exports. ete. Total. poy omy 
Closing rates. . January 132,374 30,358 69,932 100,290 203,404 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) —- Jt 068 30'Ron tr senaar i 
a Monthly Totals Seasonally Adjusted Y «- 5 , . ‘ 6 
ame ~ ey acemes Dame Lees. | ee 124,821 44,818 71,887 116,705 316,762 
at’ G+ Ss —a. fo te i ree 123,179 42,466 75,436 117,902 322,039 
1930. Utility. dential. Residential. Total. Utility. dential. Residential. Tota. | August, . ret ee ae sin'eas 347, 
JOMUATY ......0000050. 136.8 66.6 120.6 324.0 7.34 3.62 5.94 16.70 | October . 118,229 38246 75,703 113'949 364,930 
February NORE IAS: 123-2 es 143.3 317. 1 6.71 4.02 7.02 16.62 on Seana 112,646 45,051 62,693 107,744 369,832 
March /..........-. 1651 wt ioe is He 3.71 6.91 16.29 | December ...........0.00000. 106,366 39,169 69,854 109,023 367,175 
. eee ee . . . ; 3.86 6.62 Se RE basccsccscccsacescen 59,3 7 
Tune steeeeeess a2 26° 181 a0 16 18 6.62 15.53 _Betet 1,459,370 454,731 808,784 ce 
OEP oni 0s , F i : 5.77 12. : “— cane , , 
RR aecperaneetee 3? ne 4 re He a. 6CURS JAMUAY oes eeeeeeeeeeeee es 102,458 45,597 60,209 105,806 363,827 
September 1 98.5 1%3 3319 387 383 483 1264 | yar - wae 30,415 00,686 100,063 rgd 
Ms cs sc cs ca 113.0 1047 1190 336.7 4.05 3.65 Ce: OR eee - 102,058 36,797 74,685 111,482 354,205 
November ........... 76.4 30.8 96.4 253.6 4.03 3.44 4050s ings | “PtH ...-..... 100,501 32,218 54,567 86,785 367,921 
December ............ 786 70.9 100.0 249.5 3.87 3.02 4.42 11.79 tIncludes imports of cathodes. *.. 
1931. FAILURES (11) 
January .............. 96.2 54.4 78.4 228.0 5.10 2.95 3.87 11.76 ——- Week Ended = 
February ............ 73.6 77.9 78.9 235.4 5.32 4.18 3.87 12.34 May 7, 1931 May 8, 1930. May 9, meng May 10, 1928. 
eT 101.3 117.4 370.4 5.74 $71 3.96 13.23 Over ” ‘Over Ove’ Over 
April ..... oa ” 133.0 95.9 108.0 336.9 4.43 3.81 10.87 | Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
For figures back to January, 1925, see THe ANNAList of April 17, 1931, page 729. | nor Agee alunne e cvtahae piled a . s 7 2 | 273 . 
Mesos de Coser eae . 5 4 
STEEL SCRAP PRICES (23) eae aera ie cae op "3 “5 3 3 18 31 0 31 
——————Week Ended——_____, meee : —— woe Gee ote ae 
. May 8, 1931. May1,1931. M ’ { Wmtted Btates. 2... ccc ccccess 5 25 227 
Heev melting steel scrap at Pittsburgh, average . d oo GAR asc ascressvaciancnsens 3 9 re 938 yD a 14 
aily quotations (per ton).......... $11.80 $12.10 $15.50 *Subject to revision. tRevised 
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STOCK PRICES.BUSINESS ACTIVITY AND COMMODITY PRICES VELS GF COGS & ew em Sree See 
PERCENT AVERAGE NET RETURN OF IO HIGH-GRADE ISSUES PER CENT 
240 «(115 | | T | 7-170 $0—_—_——- I —— OT T 15.0 
LIGHT INDUSTRIALS 48 ‘ae Ses Set Gel aaa ee ae Ge T1448 
: 
14.6 
220 110 } +— t + + + +4160 as 
44 =. T LI 44 
a 
4.23—+—} < | Nas AP an 4.2 
200 105 ' t+ +—4 } + +—150 
| ' | 40+ 4 + } } } + } + } + + 4 4 4 4 i + 4 4 4.0 
ANNAL/ST | 
PRICE INDEX } 3.80 MIG SEP OCT NOV DEC JAN FEB WAR APR WAY JUN JUL AUG SEPOCT NOV DEC JAN FEBMARAPRMAY JUN>© 
180 100}—+ wv we = a... . 
WwW 
* V | MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
Ss) " a} | {Bankers (Monthly and weekly averages of daily rates.) 
v) 
mS bt | a | B. $time ey 4 ¢Call §Time %Com’i |\Accep- 
21602 95}+— > ioney. ans. er. ances. Money. Loans Paper. tances 
- an e] | High. Low. High.Low. High Tew. High.Low Week ended: 
8 @ 8 Week ended: eS ae 150 175 238 1.50 
‘ S| | Apr. 4..2) 1% 2 16 2% ™m% 1% 1 7 ge TeGeeae 1.60 1.75 2.38 1.50 
wn s| | Apr. 11.. 2% 1% 2 14 2% 2% 1% 1 Apr. 18.... 1.50 2.12 2.38 1.50 
140 90-4 o| Apr. 18..2 > 14 2% 2 2% 24 1% 1 Apr. 25..... .. 1.50 1.90 2.38 1.42 
Oo Apr. 25.. 1 1 2 1% 2% 2 1 1 a i 1 x 
ry) ay 2 1.50 77 2.38 1.25 
May 2.. 1% 1% 3% if 2% 2 1% | May 9........ 1.50 1.75 2.38 1.17 
May 9..1 1 1% 2% 2% 1% tRenewals. §60-90 days. {4-6 months, best names. 
+60-90 days. §4-6 a, best names. {90 days, {99 days, asked rate. For monthly figures back 
120 85-4 asked rate. For monthly figures back to January, to January, 1930, see THE ANNAL/sT of May 1 
1930, see THE ANNALIST of May 1, 1931, page 820. 1931, page 820 7 
WEEKLY BUS/NES. 
/NDFX MONEY RATES IN NEW YORK CITY INTEREST RATES 
100 «680+ +— | | Lent | } — Money.—, se A al — ~ Week . 2 te 
new sme Cem. She 9, "31. 10, 30. to Dat 
1931. als.High.Low.Last. Loans. Paper. cept. oun teen 1, ai 34@3 3 = 
May 7. 1% 1% 1% 1% 1%4@2 24%@2% 1 “ 
| | | | | | May 2 12 th Wh ee ot : Time loans, 60-90 da.2 @1% 3% 3% 2a 
Seal | Time loans, 4-6 5H e2 @3%, 
o 7 ‘SEP OCT NOW ORC JAN FEBMARAPR MAY JUN JUL AUG SEP OCT NOW OEC JAN FEB WAR ABR MAY JUN” May 8 .. 144@2 1 * 4-6 mos. 240 ) 2 
WL AUG SE NOV DEC JAN FEB MARAPR Mm UN JUL AUG SEP OCT NOV DE N FEB MAR APR MAY JUN May 11. 1 1 1 1 i4@2 1 Com. disc., 4-6 mos 21@2y i @3% 3 3 om 
= ae = May 12.1 1% 1 1% 1 @2 I CRUDE RUBBER (29 
May 13. 1% 1% 1% 1% 1 @2 1 my enad (29) 
P 2g 2» rate ong ons 
WEEKLY INDEX OF BUSINESS ACTIVITY Best amen. ticked rate. Stocks 
1931 Freight Electric Auto Cotton Com- ro . -_ , Consump- End of 
Week Car Steel Mill Power mobile Cloth bined | PRIMARY COPPER PRODUCTION IN | i939, Imports. tion. Month. 
Ended: Loadings. Activity. Prod. Prod. Prod. Index. THE UNITED STATES (15) January ..... 47,362 36,669 182,512 
er a / , 80.2 56.6 88.1 69.5 88.3 80.2 (In tons of 2,000 pounds) February .... 43,728 32,726 195,152 
Pe Missa 2% 86.8 57.1 86.8 70.3 88.9 80.1 -—u—., -— 1000, | March ....... 45,430 35,914 205,489 
BRP, Bry occcsces ; 81.6 54.9 85.4 72.1 91.2 79.7 Pro- Daily Pro- Daily | April peeneas 49,927 40,207 211,533 
Apr. 25 , es 4 3 of bag es duction. Av. duction. Av. ay aaa main a8 pr orige 
Ma oe . ' : . : peal “ae ; ,65: 145 
May 9. °76.4 54.0 85.7 70.0 93.9 °77.8 | Pebruaty 2... 88735 3026 S096 Zila | July... -- 34,084 29,245 210,327 
For complete figures back to the beginning of 1929, see THE ANNaList of Feb. 6, 1931, | March ......... 93,698 3,023 61,216 1,975 | August -.... 34,558 30,575 219,346 
page 3 10. April Ae os 94,902 3,163 60,450 2,015 eptember .... 39,467 25,288 230,530 
paneer 93.392 3.013 60,2: 1,94 October ....... 43,729 27,271 235,823 
ay ‘ ) ,238 1,943 N b aes 
FREIGHT CAR LOADINGS (19) :  ampesesseneineai 82,354 2,745 56,743 1,891 | Rovember .. ytd =. pit a bo 
May 2, (31. Apr. 25, (31. Apr 18, "31. Apr. 11, '31. May 3,’30. | July .--.-.----- ” ees Cee’ ias Vaan aoe Soe 
Car loadings (total)... 5,291 759,272 760,002 737,934 942.6 September ..... _79°402 2°647 56584 1° Total ....... 488,343 377,231 
Grain and grain products..... 3.879 21.48 a one oe 310 a ost October ....... 82,575 2.664 55,954 15805 1931 
Goal -sacyuageppeanee 122'298 112/806 110/993 116,212 148,115 | November ..... 75,934 2.531 53,141. 1,771 January 37,098 28,557 265,674 
aac kicive ateksied 7,510 6,215 6,382 7.250 10,909 | December ..... 74,772 2,412 48,726 1,572 | Fey tt Be eg 
Forest products .. 33,767 32,642 34,103 32,586 57,046 ia Sh pee 40°38 3 3 Tas 5a ast 
Ore .. 10.984 9,367 7,418 6,636 32,396 Total ........1,006,203 2,757 690,471 1,892 April aren 46 648 33321 228’ 382 
Merchandise ; 227,131 224,132 225,358 223,635 250,862 | Average ...... 83,795 .... 57,539 .... ie 
Miscellaneous .. $12,894 313,513 314,129 294,315 378,397 1931. MONTHLY PRODUCTION OF COAL AND 
RATE OF OPERATIONS IN THE STEEL THE ANNALIST WEEKLY INDEX OF yenuary renee teen ee ee eens 48,059 1,550 BEEHIVE COKE (5) 
INDUSTRY (13) SENSITIVE COMMODITY PRICES oe +++ cocceeeeeeseese es  AT,504 1,697 (Thousands of tons) 
Wh PEST eee. CS, Bituminous Beehive 
(Per cent of rated capacity) — —_ April ..........-. veecesee + 46,883 1,563 ” Coal Anthracite. Coke. 
U. 8. Steel Inde- Entire m ’ — yr _ ‘ . ‘otal Daily Tot. Daily Tot. D'ly 
Week Ended. Corporation. pendents. Industry 1931. Hides. Zinc. P mend Aver. be al — PNEUMATIC CASINGS—ALL TY — oe 1929. Prod. Av. Prod. Av. Prod. Av. 
1931. Mar. 3... 79.3 88.2 91.1 86.2 109.9 78.4 Prod Shi mor . Ec esiesis 52,174 1,932 8,026 309 506 19 
54 1 52 Mar. 10... 85.8 89.1 91.3 88.7 110.7 980.1 ‘oduc- p- nd 0 Nov. ....... 46,514 1,876 5,820 243 445 17 
en aereteeenetses He r+ soy, | Mar. 17... 98.4 884 917 928 109.3 84.9 | _ 1930. tion. ments. Month. | Dec. ....... 47,046 1,882 7,377 295 371 15 
ee no 0eeeeenes 81 48 49°. | Mar. 24...108.0 89.9 92.0 96.6 108.5 89.1 | January ...... 3,588,862 3,525,404 9,539,353 | 193y, 
teins 50 48 4%, | Mar. 31...109.1 89.1 92.7 97.0 1081 89.7 | February .... 3,644,606 3,356,104 9,928, J 36 
|. Gibepseeses 3 b iz” | Apr. 7... 99 904 93.2 04.5 1076 87.8 | March ........ 3,690,981 3,773,865 10,010,173 | Jan. -..---- 40,778 1,686 7.038 271 320 12 
# sentex a ss a6 Apr. 14... 98.1 87.8 89.4 918 106.5 862 | April ......... 4,518,034 4,071,822 10,461,208 | Feb. as ee ta us om ou 
y l..... tenes Apr. 21... 98.0 832 893 902 105.5 85.5 | May ..-....... 4,573,805 4,173,177 10,745,389 | Korg” =": ‘= tn um a. 
ELECTRIC POWER PRODUCTION (7) mm 3 Te tet et ok wan et | daly... eet Saat ase Ss 4ee ais | MOY .-... 35,954 1,362 5,947 229 241 9 
(Thousands of kilowatt hours) May 12... 83.3 76.7 86.8 82.3 103.9 79.2 | August ........ '332,489 4,139,900 8,678,164 | June ....... 33,714 1,349 5,183 207 1 10 
Week Ended: _— 1931. 1930. 1929. September .... 2,692,355 3,524,141 7,849,411 | July ....... 34,715 1,335 5,658 218 215 8 
, 672.405 1,698,908 1,659,659 | DEBITS TO INDIVIDUAL ACCOUNTS | October ...-:. 2'865,933 2,799,440 7,842,150 ug. 661 1,372 6,190 238 170 7 
BOR. Geeccevccse 1, 405 1,698, 90: , 699, 65% November .... 2.123.089 2.267.465 7.675.786 ty éseeee .632 1,527 5,293 212 168 6 
Apr. Min citanewed 1,638,691 1,691,814 1. S25 (Thousands) December .... 2' 251.269 2 688.960 7,202,750 | Oct. «+.--+ 44,150 1,635 7,576 291 178 7 
"SS err . 1,632,828 1,710,842 ionaee New York 140 Other Total ; btm RG. iden aed 38,122 1,636 5,207 226 168 7 
MN, Mi cccessenc 1,647,040 1,698,855 1,680, 1930. City. Cities. 141 Cities. Total ....... 40, 772, 378 42. 2913.1 108 peor Ph. Ssaewen 39,716 1,528 6,086 234 171 7 
gay B..---+- ee dee PeSes Terese | Jan. ...... $34,732,000 $25,724,000 $60,456,000 1931. 
| Reaeateny: pate Maar. Wyeast) Bee SS Fee.000 penn 2,999,702 2,905,479 7,165,846 | Feb. 12.1. 31408 1'3ia S301 229 168 7 
T a. Me ceocees , a x . s « PY ..cess . . . ¥ ° y Ws cecces l 5, 
ESTIMATED AUTOMOBILE PRODUC Apr. .../’: 38/631.000 24°347'000  62:978,000 | February |... 3:188:274 2'7211347  7'628,520 | tMarch .... 33,890 1'303 4°745 182 149 6 
Week TION (10) s Oy caeaat 31,423,000 24,416,000 61,839,000 March ........ 3,730,061 3,297,225 8,011,592 " *April ..... 28,446 1,103 5,807 232 107 4 
UME ...¢. le . ’ * . 
Based: ee ee, nt Sew | Tay ------ ,000 23,171,000 52,771,000 PORTLAND CEMENT 
Apr. .. .72,609 98,863 138,022 101,151 97,520 Me cave 25'052'000 20°966'000 46,018,000 b ME> (5) 
Apr. 73.505 99,131 140,409 103,218 941570 | Sept. 1222: 383/000 21°377' 000 48°660;000 iiiiiaiitn att Unnaten 
Apr. — ‘75,931 101,388 139,877 106,105 94,510  _aeoe 30:781.000 23°700'000 54,481,000 nn Aneto aaa stocks End of Mont 
Soe ee aa te aoe neta Benge | Nov. :--:: 22,490,000 19,700,000 42:191,000 | arontn. gai. 1990. 1909, 1928. 1991. 1990. "1929. 1928. “dai "1930" “Toe wos 
ay 2....76,160 101, 140,259 90,1 99,000 Dec. : 29'001,000 23,113,000 52,113,000 , . b 4 , 3 ' ‘ 931 1930 1929. 1928 
May 9....76, 133 90:98 138,146 112, 168 105,000 in miata tate ce goa. ws 7 barn y See Se sae ry Srey bye 27,759 27,081 26,797 25,116 
5 ieee. Total ...$384,640,000 $277,610,000 $662, 158,000 eb. 5, 7 4 1563 28,612 28,249 29,870 27,349 
a St ay Rise Ti a 10, wy - . ° Mar. ... 8,245 11,225 9,969 10,223 7,192 8,826 10,113 10,135 29,676 30,648 29,724 27,445 
1934, re 682. P | 1931. Apr. .... 11,245 13,521 13,750 13,468 11,184 13,340 13,325 13,307 29,736 30,867 30,151 27,627 
page | Jan. . 24,557,000 21,697,000 46,253,000 | May .... .... 17,249 16,151 17,308 .... 17,224 16,706 18,986 30,891 29,624 25.984 
COAL AND COKE PRODUCTION (5) — | Heb: ------ 20388000 Tet ooo aroasion. | July 20. ll.) d¥ors if3ia Irate 1... 2053 20/318. 19°901 D289 24'595 22.980 
(Thousands of net tons) Apr. .... 26,820,000 19,618,000 46,438,000 | Aug. .... .... 17,821 18,585 18,759 ---. 20,299 23,052 21,970 23,824 20,056 19,374 
——-Week Ended-——_, Sept. |.. .... 16,124 17/223 17/884 =<... 18,083 19,950 20,460 21'889 17/325 16,799 
*Ma tApr. Apr. May DOMESTIC SALES OF AUTOMOBILES Se: sees aes 14,410 16,731 17,533 -... 15,599 18,695 19,836 20,697 15,381 14,579 
2,'31. 25,°31. 18,'31. 3,"30. (General Motors Corp.) Nov. ...  .... 11,098 14,053 15,068 .... 8,784 11,222 11,951 23,056 18,213 17.769 
Bituminous coal: | 5, g 506 8.335 To Consumers. To Dealers. Dec. ....  .... 8,480 11,215 12189 -:.. 5,688 5,951 7.384 25,883 23,550 22'918 
‘o , ; 326 8,3: . 1929. 19. ——enaase ; ——eaeee 
Daily average 1,075 1,052 1,06 # 1,389 ies ree ee 94,458 95,441 Total. ~ 31 995, 160, 905 170, 198 ‘175, 968 28, 1: 142 158,744 169, 437 175, 455 
Anthracite : ee 88,742 110,148 110,904 141,222 
Total .... -. 1,695 1,418 1,373 1,696 | Mar........ 123,781 166,942 118,081 176,510 GOLD AND SILVER PRICES 
ewe t 2 % 63 | May. 072) ISPS? Teese iset69 175.873 a 
incdwkes 131,817 169, f 87: 30 4 
Daily average. ‘ 4 = 10 | June...11!! 97/318 154.437 87,595 163,704 | Ba sn pond ou ge ates Se. 
tNot availa eee 80,147 147,079 70,716 157,111 | Par BOM in aan. ° s isa Cte aa eee A She Tineete Hid 
Aug........ 86,426 151,722 76,140 147,351 | Bar sliver in Londen. * eee rte tthe 1440@ 12d 
: : ma 75,805 124,723 69,901 127,220 ar silver in New York........... toc 144c 314c@25%c 
DOMESTIC RAILROAD EQU IPMENT SS 57,757 114,408 22,924 98,559 
ORDERS (1) Nov........ 41,757 68,803 48,155 39,745 ee OF DATA 
Bw ccccces A . a A 
° Ragestes tn ay Aer Age: SS (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
9.41. : at. 25.'31. 10,30 Total. .. .1,057,710 1,498,792 1,035,660 1,535,852 ration. (4) Federal Reserve Board. (5) United States Department a Commerce. (6) 
Locomotives ' os 1931 1931 jaited States Department of Labor. (7) National Electric Light Association. (8) The —. 
Freight cars. mores 26 "20 2,006 575 | Jan 61.566 76,681 m Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s Review. 
Passenger cars. ea ee ae 68'976 80/373 3) United States . VT of the Interior, Geological Survey. (13) The Wall Street 
’ : aly egladeaet nae - . y Journal. (14) S. W. Straus & Co. (15) American Bureau of Metai Statistics. (16) Amer- 
Strgctural stee ‘96, 220 505 23433 Mar. pideawaeded Bre ites ican Iron and Steel Institute. (17) Aberthaw Com . (18) American Petroleum Insti- 
er’ ee f , tate. me N aawee ——_? >» (20) United States Pn ce pte of the Interior. 
sociation o merica. ) or an ccesso anufacturers’ A ti 
BUILDING PERMITS (9) (23) American Metal Market. (24) Federa] Reserve Bank of New York. (25) poo 
April, 1931. March, 1931. April, 1930. Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
Total. B14 elties............ Be er $93,136,715 $90,572,987 $140,365,109 of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 
New York City....... , ~seeeee+ 88,070,131 51,534,820 39,445,905 turers Association. 
I Ns cl vacecsstvenseanseie’ $151, 206, 846 $142, 107,807 $179,811,014 *Subject to revision. +Revised. 
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Europe From An American Point of View 


Continued from Page 894 


a 7,000 majority for the Labor candidate 
in the previous election. 

The House of Lords has overwhelm- 
ingly rejected the main features of the 
Government’s Agricultural Land Utiliza- 
tion bill, the which bill was accepted by 
the Commons with little change. Their 
Lordships may or may not be riding for 
a fall. They may or may not be justified 
in their characterization of the bill as 
“unadulterated Socialism.” 


RUSSIA 


ALES of American goods to Russia 
S totaled $7,631,692 in March, as 

against $21,593,013 in February. 
The decline is attributed to the inability 
of Russia to obtain favorable credit 
terms from American manufacturers, as 
against the good terms they are getting 
in Germany, Great Britain and else- 
where in Europe. German credits are 
said to range from two to two and a half 
years; Italian from four to tive; while 
English six-month credits are thrice re- 
newable. Especially notable was the fall 
in tractor shipments in March. They 
totaled $1,105,000 in value, as against 
$17,672,860 for February. Other items 
of March shipment were copper, $582,- 
000; machinery of sundry sorts, $6,700,- 
000; internal combustion engines, $196,- 
000; automotive vehicles and parts, 
$1,147,817. 

But, despite the March slump, the total 
value of our shipments to Russia in 
the first quarter was $44,014,702, as 
against $44,322,651 for the first quarter 
of 1930. 


FRANCE 


N May 8 the French Government 
Q received a significant vote of con- 

fidence from the Chamber, 430 to 
52, the question in issue being the policy 
pursued by the Foreign Minister, Briand, 
with respect to Pan-European coopera- 
tion and with regard to the Austro-Ger- 
man pact. 

I said “significant.” Yet some will 
have it that it wasn’t so significant after 
all, perhaps wasn’t significant at all, 
seeing that (so they claim) many, per- 
haps a majority of, the voters didn’t 
really know what they were voting 
about. On thinking it over, I'm not so 
sure that these people haven’t “reason.” 

From Paris under date of May 1: 
“Economic depression in France is be- 
coming worse.” 

Official figures show the total receiv- 
ing government aid on May 6 as 49,958, 
as against 51,804 on April 11. Foreign 
workers continue to leave. 

The French Government has deposited 
with the Secretariat of the League of 
Nations, French ratification of the tariff 
truce convention, supposedly dead. Just 
possibly it is not dead, but only 
sleepeth. 

On May 6 the French Colonial Ex- 
position was officially opened. From all 
accounts—magnificent. It is most fit- 
ting that Marshal Lyautey, one of the 
great proconsuls of all time, should be 
High Commissioner of the exposition. 


TREATIES 


E are told that a new Austro- 
y y Hungarian trade treaty is nea 

consummation. The accounts 
thereof are extremely foggy. It is de- 
scribed as “a method of circumventing 
the most-favored nation principle” by an 
“export credit” machinery. It is also 
stated that negotiations between Austria 
and Yugoslavia on the same basis are 
in process and that negotiations between 


Austria and Italy on that same hasi- 


will soon begin. Very fine; but more 
precise information as to the basis would 
be welcome. In general, however, con- 
templated trade treaty negotiations 
among European States seem to be wait- 
ing upon the Austro-German pact; the 
Czecho-Hungarian negotiations, for ex- 
ample, and the Rumanian-German. 


CREDITS 


N May 6 a committee of the board 
() of the Bank for International Set- 

tlements completed at Brussels a 
study of the question of developing 
medium-term credits of one to five years, 
and submitted its report. 

The report recommends that the World 
Bank enter the medium-term credit field, 
declaring that already the capital and 
long-term deposits of the Bank provide 
sufficient funds for  rediscounting 
medium-term commercial credits up to 
a considerable total. It observes that 
countries having an excess of short-term 
money should support the World Bank 
in developing such credits. It is thought 
that the board at its meeting on May 
18 will approve the report. 

The Bank’s monthly statement, issued 
on May 5, showed paid-up capital as 
$19,903,846 and long-term deposits (all 
deposited in connection with the repara- 
tions plan) as $67,833,948. 

The report declares that the credit 
situation does not require creation of 
new institutions, thus, it would seem, 
indirectly disapproving Mr. Norman’s re- 
cent proposals. 

The first annual general meeting of 
the Bank will take place at Basle on 
May 19 and will be attended by the gov- 
ernors of twenty European central banks. 


Notes 


We hear that the Spanish Provisional 
Government has offered to retire all 
army officers on full pay for the rest 


of their lives. There are, I understand, 
258 Generals. The 1930 budget called 
for 418,193,000 pesetas for the army, as 
against 195,547,000 for education. 
German unemployment declined by 


240,000 in the latter half of April The 


China Announces 


Continued from Page 893 
trade, as a means of improving the gov 
ernment’s financial position by increas 
ing imports. 

But it is significant that, as distinct 
from the Hu Hon Min faction in the gov 
ernment and the Kuomintang, which has 
favored a silver loan to China, an inter- 
national conference on silver and the re 
habilitation of silver generally, and whose 
position in the matter has been so ably 
presented to the International Chambe1 
of Commerce by Mr. Tau Yee-pai of 
China’s delegation, the 
government, as represented in financial 
matters by Mr. T. V. Soong, has blown 
hot and cold on the proposition, 
being willing to enter an international 
silver conference but not seeking it, 
in the meanwhile pressing onward to 
ward the goal of gold. The Soong plan 
is the Kemmerer plan as it may be modi- 
fied by necessity, but always with one 
single object in view—a gold standard as 
soon as it can be obtained 


present actual 


silver 


ana 


China Rejecting the Silver Standard 


China has no more intention of cling 
ing to the silver standard than has India, 
and if China can attain the gold stand 
ard it will sell its silver as rapidly as 
India. China’s position in the matter 
much the same, and quite as defensible, 
as that of the European nations which 
have been selling silver retrieved from 
circulation by the debasement of 
silver coinage. While perhaps all these 
nations recognize the advantage of the 
rehabilitation of silver as a general prop 


thet 


total on May 8 was 4,389,000; below the 
peak in February by 650,000. 

The People’s Convention of China (or 
is the proper name “National People’s 
Congress”?) really did open at Nanking 
on May 35. 


New Gold Currency 


osition, none of them is disposed to sac- 
rifice on the altar of the 
those immediate advantages in its policy 
in the use or disuse of silver which its 
particular position may indicate. 
What be done te restore the price 
of silver under the circumstances re- 
mains to be seen, but it is evident that 
international conversations or an inter- 
national conference on the subject carried 
on as ayatinst such a background as that 
in China’s latest has 
little chance of material success 


general good 


own 


can 


presented policy 

Nevertheless, China has a long way to 
go before it can attain a genuine gold or 
gold exchange standard. Granted political 
unity and stability, which at present 
seem a long way off, the country has no 
hope of balancing its budget for another 
two years or so even if its vast armies 
can be greatly reduced, which also seems 
as far away as ever. In spite of the 
close cooperation promised the country 
by the authorities of the League of Na- 
tions, with the use of the League’s tech- 
nical experts and advice, financial, in- 
dustrial and commercial progress in 
China under present conditions must be 
slow. There is no possible hope for a 
ubstantial foreign loan at present or for 
some time to come. Without such a loan, 
and without a reasonable certainty of at 
least a set-off of imports and exports, 
visible and invisible, the adoption of a 
gold standard on an international basis 
would be impossible. The government’s 
latest step merely marks the formal 
establishment of a gold unit for domestic 
purposes, but the trend of monetary af- 
fairs in China is unmistakable. 


BANK FOR INTERNATIONAL SETTLEMENTS 





FISCAL AGENT OF THE TRUSTEES 
FOR THE GERMAN EXTERNAL LOAN 1924 


STATEMENT OF RECEIPTS AND PAYMENTS FOR THE PERIOD FROM OCTOBER 16, 1930 TO APRIL 15, 1931 


(All currencies expressed in Swiss Francs at the parity of 


Issued in Dollars, Sterling, Lire, Swedish Kronen, and Swiss Francs. 


Nominal amount of origina! issue 


Nominal amount outstanding as at April 15, 1931 


1,195,177,180.08 at par (in case of 


965,408 220.35 


Semi-annual ir 


Redemption, by 1949, t 


exchange) 


annual drawings for reimbursement on October 15 





2 in Dollars at 105°,), or, whenever possible, 


by market purchases at or under par (issuein Dollars at or under 105°,). 
terest payments on April 15 and October 15 at the rate 























of per ann 
RECEIPTS PAYMENTS 
Balances in the hands of Paying Agents as at October 16, 1930 interest - matured coupons and accrued interest on bonds 
Interest Fund 5,739,243.25 purchased for redemption 35,970,040.95 
Redemption Fund 2,100,728.97 
Expenses Fund . ag 729,302.58 
, > 
Matured coupons unpresented 24,981 ,531.— ¥ acemptes 
Drawn bonds unpresented 18,002,767.85 51,553,573.65 Bonds purchased for redemption 17,468 ,020.60 
ne Drawn bonds redeemed . . 16,162,374.48 33,630,395.08 
Sums received from the German Government 
Interest 33,874 942.86 Expenses 
Redemption 19,375,742.71 Commission and other charges of 
Expenses 149,298.70 53,399,984 .27 Paying Agents CR Oe 179,645.44 
Fees and expenses of Trustees and 
Interest received on balances held by Paying Agents 223,288.46 their Fiscal Agent 58,715.28 238,360.72 
Balances in the hands of Paying Agents as at April 15, 1931 
Interest Fund 5,864,991 .10 
Redemption Fund 4,008 451.08 
Expenses Fund bd 534,279.41 
Matured coupons unpresented 23,089,934.67 
Drawn bonds unpresented 1,840,393.37 35,338,049.63 
105,1 76,846.38 105,176,846.38 








Dated: Basle, May 1, 1931. 








Gates W. McGarrah 


President. 
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ERGERS—A tentative 

contract between the 

Allis-Chalmers Manu- 

facturing Company 

and the Advance- 

Rumely Corporation 

whereby Allis - Chal- 

mers will take over 

po: the major portion of 

the assets of Advance-Rumely and as- 

sume its liabilities has been approved 
by the directors of Advance-Rumely. 

Under the terms of the contract Allis- 
Chalmers will become owner of the assets 
of Advance-Rumely with the exception 
of the latter’s plant at Battle Creek, 
Mich.; certain real estate and real estate 
contracts in Laporte, Ind.; the company’s 
treasury stock, interest on notes and ac- 
counts receivable and cash amounting to 
$122,170. As consideration for these prop- 
erties, Allis-Chalmers will assume all of 
Advance-Rumely liabilities, with the ex- 
ception of three claims pending in the 
Circuit Court at Laporte, amounting to 
approximately $3,000,000. 

Allis-Chalmers will deliver to Ad- 
vance-Rumely not more than 114,500 
shares of capital stock, of which 37,500 
shares are to be delivered upon the exe- 
cution of the contract, while the balance 
will be determined by the proceeds from 
collections of Advance-Rumely’s bills and 
notes receivable, which Allis-Chalmers 
will undertake to collect. 

For collecting these debts Allis-Chal- 
mers will retain half the amount col- 
lected. Advance-Rumely will receive 10 
per cent of the amount collected in cash 
and the balance in Allis-Chalmers stock 
at the rate of $40 a share. Directors of 
Advance-Rumely expect that collections 
will yield at least $6,850,000, which would 
give their company $685,000 cash and 
68,500 additional shares of Allis-Chal- 
mers stock, or 106,000 shares in all. 

A special meeting of Advance-Rumely 
stockholders has been called for May 29 
at Laporte to approve the deal. 


Associated Telephone Utilities Co. 


The Associated Telephone Utilities 
bo ag has acquired the Lafayette Tel- 
ephone Company of Lafayette, Ind.., ac- 
cording to a recent announcement by 
Marshall E. Sampsell, president of the 
former company. 

The Lafayette Telephone Company 
owns and operates an automatic ex- 
change serving 9,150 telephones in La- 
fayette and adjacent territory. The 
company reports gross earnings for the 
twelve months ended March 31, 1931, of 
$312,778. Total assets on Dec. 31, 1930, 
were in excess of $1,300,000. 

Acquisition of the Lafayette company 
increases the number of telephones 
served by companies of the Associated 
Telephone Utilities system in Indiana to 
40,000. Among the cities in the State 
already served are Elkhart, Logansport, 
Goshen, Connersville and LaPorte. The 
total number of telephones served by the 
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Associated Telephone Utilities system is 
increased to more than 510,000 by the 
acquisition. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the National 
Bond and Share Corporation have 
been asked to approve a plan to re- 


duce the value of the capital stock to 
$5,000,000 and to transfer the balance to 
surplus. No meeting will be called inas- 


much as written consent of the majorit 
of stockholders is all that is seeuieed. 

The plan has been proposed, the stock- 
holders have been informed, to protect 
the $1 annual dividends of the company. 
It is pointed out that although earnings 
have consistently exceeded dividend re- 
quirements, the condition of the port- 
folio, like that of most trusts at this 
time, is such that if all unrealized losses 
were realized the surplus would be wiped 
out. Under the law, no dividends may 
be paid while a company is in this con- 
dition. The net asset value of the com- 
pany’s stock on April 30 was $44.78 a 
share, against $47.17 on Feb. 28, the end 
of the fiscal year. 


American Department Stores Corp. 


The American Department Stores Cor- 
poration is offering to stockholders 
rights to subscribe to additional common 
stock at $2 a share to the extent of one- 
third of their holdings as of May 5. All 
unsubscribed stock, W. H. Johns, chair- 
man said, will become available to the 
bankers or the management at the same 
price. 

To effect a closer coordination of the 
merchandising activities of the corpora- 
tion, five of its store managers have 
been elected directors. They are W. G. 
Rehm of Lexington, Ky.; Milton Brown 
of Cincinnati; Charles Metzger of War- 
ren, Pa.; S. W. Metzler of Uniontown, 
Pa., and Lou Michaels of Baltimore. 

Sales in the corporation’s fifteen 
store# in April totaled $841,481, com- 
pared with $894,956 for the same num- 
ber of stores in April, 1930, a decrease 
of 5.9 per cent. Sales for the first quar- 
ter of the corporation’s fiscal year ended 
on April 30 were $2,197,715, compared 
with $2,251,402 for the corresponding 
period of 1930, a decline of 2.4 per cent. 


American Union Bank 


A special meeting of stockholders of 
the American Union Bank has been 
called to vote on a reduction of capital 
from $2,000,000 to $1,000,000 by chang- 
ing the par value of shares from $100 
to $50. The new shares will be ex- 
changed share for share for the old, if 
stockholders approve. 

As of March 25 last, the bank re- 
ported capital of $2,000,000 and surplus 
and undivided profits of $1,050,212. A 
year before the surplus and undivided 
profits were $1,171,580. Resources were 
put at $14,256,897 in the latest state- 
ment. 


Inland Utilities, Inc. 


Hans Froelicher Jr. of R. M. Snyder 
& Co. of Philadelphia, chairman of the 
committee representing holders of five- 
year 6 per cent convertible gold deben- 
tures of Inland Utilities, Inc., in a letter 
to debenture holders issued on Monday 
announced a reorganization plan contin- 
gent on the deposit of at least 90 per 
cent of the outstanding debentures on or 
before June 1 with assent to the plan. 
The letter says obligations of the Inland 
Utilities amount to $888,240. 

Under the plan the Southeastern Gas 
and Water Company will be formed and 
merged with Inland Utilities, Inc., and 
will issue $1,000,000 first lien gold bonds 
bearing interest at the rate of 6 per cent 
and maturing in 1941, secured by the de- 
posit of all the capital stock of the arti- 
ficial gas and water companies now 
owned by Inland Utilities and by the cap- 
ital stock and bonds now or to be issued 
and outstanding on the natural gas sub- 
sidiaries of Inland Utilities, Inc. The 
new company also will issue $2,354,000 
general lien gold bonds, bearing 6 per 
cent interest, maturing in 1944, to be se- 


cured by the same properties as the first 
lien bonds. 

The new company also will issue 
177,691 shares of Class A participating 
stock providing for a preferred dividend 
cumulative from July 1, 1933, of 15 cents 
a share, but after the payments of pre- 
ferred dividends to participate in further 
distribution of the corporation share and 
share. alike with the common stock, of 
which 750,000 shares of no-par value will 
be authorized for issuance. 

Subject to the deposit of at least 90 
per cent of the 6 per cent debentures of 
Inland Utilities, Inc., with assent to the 
plan, the committee has obtained from 
North American Gas and Electric Com- 
pany its commitment to buy the issue of 
$1,000,000 first lien bonds of the new 
company. The debentures of Inland Util- 
ities will be exchanged for a like amount 
of general lien bonds of the new corpo- 
ration together with shares of common 
stock of the new company at the rate of 
thirty shares for each $1,000 face value 
of debentures and a sum of money equal 
to one year’s interest upon the face 
value of debentures so exchanged. The 
general lien bonds will be dated June 1, 
1931, and bear interest from that date. 

Holders are urged to deposit their 
debentures with the First National Bank 
of Philadelphia, depositary, or Continen- 
tal Illinois Bank and Trust Company of 
Chicago, sub-depositary, together with 
assent to the plan. 


Reynolds Spring Company. 


A special meeting of stockholders of 
the Reynolds Spring Company has been 
called for May 29 to consider a capitali- 
zation reconstruction. It is proposed to 
retire all the preferred stock of the com- 
pany, consisting of 5,000 shares of Class 
A and 3,600 shares of Class B stock now 
held in the treasury, eliminate the au- 
thorized preferred stocks and reduce the 
authorized common stock from 1,000,000 
shares to 200,000 shares. 

The company reported for the three 
months ended on March 31 a net loss, 
after depreciation and interest, of $11,- 
604, compared with a net loss of $16,017 
last year. 

Seaboard Air Line 

Leigh R. Powell Jr. and Ethelbert W. 
Smith, receivers of the Seaboard Air 
Line Railroad Company, have been au- 
thorized by the Interstate Commerce 
Commission to issue not exceeding $4,- 
000,000 of receiver’s certificates, Series 
A, to be sold at not less than 98% per 
cent of par and accrued interest. 

Proceeds of the sale are to be used to 
reimburse the receiver for expenditures 
made for additions and betterments and 
to pay instalments on equipment obliga- 
tions and unpaid taxes for 1930. 


EARNINGS 


CCORDING to a compilation issued 
by Merrill, Lynch & Co., thirty- 
eight chain store companies in- 

cluding three mail-order concerns show 
total sales for the first four months of 
1931 of $738,358,864, against $778,592,- 
475 in the corresponding period of 1930, 
a decrease of 5.16 per cent. The three 
mail-order companies alone show sales 
for the first four months of 1931 of 
$180,384,554, against $203,336,413 in the 
first four months of 1930, a decrease of 
11.28 per cent. Excluding the mail-order 
concerns, thirty-five companies show 
sales for the four months of 1931 of 
$557,974,310, against sales of $575,256,- 
062 in the same period of 1930, a de- 
crease of 3 per cent. 

Results for April, 1931, as reported 
by thirty-eight chain-store companies, 
including three mail-order concerns, 
show total sales of $210,906,847, against 
$219,916,967 in April, 1930, a decrease 
of 4.09 per cent. The three mail-order 
concerns alone show sales for April of 
$52,580,477, against $58,259,401 in April, 
1930, a decrease of 9.74 per cent. Ex- 
yp the mail-order concerns, thirty- 
five chains show sales for April, 1931, 
of $158,326,370, against $161,657,566 in 
April, 1930, a decrease of 2.06 per cent. 

While the sales for April, 1931, show 


a decrease over those for the correspond- 
ing month in 1930, sales for the same 
thirty-eight companies were reported at 
$210,906,847 for April, 1931, against 
$185,077,802 for March, 1931, an increase 
of 13.95 per cent. 

APRIL SALES inal 


ct. 
1931 1930. Dec. 


$28,714,667 $30,495,295 
24,372,413 


Sears, Roeb. (4 w 

to Apr. 23) 

F. W. Woolworth 23,830,291 
Kroger G. & Bak. 

(4 w. to Apr. 25) 20,812,012 
Montgom. ard.. 20,558,449 
5 tes 4 Stores.. 17,951,805 
J. C. Penney..... 15,379,976 
S. S. Kresge Co.. 12 090 
MacMarr Stores.. 

Nat. Tea Co...... 
, ft a eee 
S. H. Kreass..... 

Walgreen Co..... 
McCrory Sirs. Cp. 
Nat. Bellas Hess. 
Dan. Reeves (5 w. 


; . Grand- 
Silver Stores... 
Melville Shoe Cp.. 
J. J. Newberry... 
Interstate D. Sirs 
Dominion Strs. (4 
w. to Apr. 25).. 
Diamond Shoe Cp 
McLellan Stores. 
Lane Bryant, Inc. 
G. C. Murphy... 

G. R. Kinney 
Neisner Bros 
Waldorf System 
W. Auto Supply 
(Kan. City).... 
Jewel Tea ' 
to Apr. 18)...... 
Schiff Co. ....... 
Am. Dept. Stores. 
Edison Bros...... 
Bickford’s 
Kline Bros 
Winn & L. Groc.. 
Kaybee Stores.... 
M. H. Fishman... 
Morison El. Sup.. 


3,310,826 
3,254,687 3,237,530 
3,273,943 
2,356,039 
2,026,592 


2,014,547 
2,006,763 


1,983,590 
1,766,739 
1,798,502 
1,691,958 
1,588,315 
1,575,344 
1,412,254 
1,359,763 


1,166,000 
1,088,498 
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1,257,748 
994,060 


180,967 


38 chain store & 
mail order cos..$210,906,847 $219,916,967 4 
3 mail order cos. 52,580,477 58,259,401 


35 chain str. cos.$158,326,370 $161,657,566 2. 
*Increase. 
FOUR MONTHS’ SALES 


1931 1930. 
Sears, Roeb. (16 

w. to Apr. 23). .$98,745,934 $110,114,879 
F. W. Woolworth 84,181,566 85,289,256 
Kroger Gro. & B. 

(Jan. 1-Apr. 25). 79,919,177 
Montgom. ard.. 70,024,785 
5 eta A Stores.. 68,657,711 
J. C. Pen ...+. 47,078,079 

. 43,220,161 
: 25,769,449 
MacMarr Stores.. 25,503,388 

. T. Grant...... 20,192,962 
S. H. Kress....... 19,907,529 
noon Co..... 17,726,086 
McCrory Strs. Cp. 12,933,158 


D. Reeves (Jan. 

1 to May 2)..... 12,034,372 12,936,461 
Nat. Bellas Hess. 11,613,835 12,076,035 
F. & W. rand- 

Silver Stores.... 10,501,145 10,370,626 
Melville Shoe Cp. 8,228,324 8,335,479 

2 7,462,978 
8,073,144 


P’ct. 
Dec. 


es 
S 


83,145,941 
81,145,499 


a 


2. © Oe 
SMS Fee Se Neeser mpe 
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. 
ee 


J. J. Newberry... 
Dominion Stores 

(Jan 1-Apr. 25). 
Interstate , 
Lane Bryant, Inc 
McLellan Stores. 
Diamond Shoe Cp 
G. C. Murphy.... 342, : 
Waldorf System.. 5, ‘ 5,369,487 
Neisner Bros..... ,534, 4,106,469 *10.4 
Jewel Tea (16 w. 

to Apri 18) 4,951,620 12.0 
G. R y 4,303,402 5,373,127 19.9 


. R. Kinne 
W. Auto Supply 
(Kan. City).... 3,316,000 3,734,000 11.2 
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Fixed Investment Trusts 
(Carrying Moody’s Composite Portfolio 
Rating ‘‘A’’) 


TRUSTEE 
STANDARD OILSHARES 
SERIES B 


Composed exclusively of 
Common Stocks of Standard 
Oil Companies. 


TRUSTEE STANDARD 
INVESTMENT SHARES 


Series C Series D 
Maximum Maximum 
Accumulation Distribution 


Composed of Common Stocks of 
35 companies whose leadership 
in Industry for the past ten 
years assures their continued 
progress. 


Write for Circulars 


Dwelly, Pearce 
& Company, Inc. 


National Distributors 
40 Wall Street New York 
Telephone ANdrews 3-2174 
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FOUR MONTHS’ SALES 


Pet. 

1931. 1930. Dec. 

Schiff Co. .. 2,789,734 2,741,860 *1.7 
Am. De . Stores. 2,773,126 ,017 2 
Bickfor 649,822 1,922,710 *37.8 
Edison Bree... 1,984,715 1,405,200 *41.2 
Winn & Lovett. 1,791,133 2,038,781 12.1 
Kline Bros...... 1,394,125 1,217,321 *14.5 
Morison El. Sup.. G35. 626 705,270 9.8 
Kaybee Stores.. 2,302 30,204 *13.6 
M. H. Fishman. $58 365 _ 425, 304 *31.2 


38 chain store & 
mail order cos.$738,358,864 $778,592,475 5.16 
3 mail order cos. 180,384,554 203,336,413 11.28 


85 chain str. cos.$557,974,310 $575, 256,062 3.00 
*Increase. 


Great Atlantic and Pacific Tea Company 


Sales of the Great Atlantic and Pacific 
Tea Company for the four-week period 
ended April 25 were $85,160,278. This 
compares with $86,137,293 for the same 
period in 1930 and is a decrease of $977,- 
015, or 1.13 per cent. 

More goods were sold during the 
April period in 1931 than in the same 
period a year ago, as shown in the esti- 
mated tonnage figures. April sales, ex- 
pressed in tons, were 454,479 this year, 
compared with 399,211 in April, 1930. 
This is a gain in quantity of merchan- 
dise sold of 55,268 tons, or 13.84 per 
cent. 

Average weekly sales in April were 
$21,290,070, compared with $21,534,323 
in 1930, a decrease of $244,254. Average 
weekly tonnage sales were 113,620, com- 
pared with 99,803 in April, 1930, an in- 
crease of 13,817. 


Pure Oil Company 


The Pure Oil Company reports for the 
year ended on March 31 a net income 
of $2,617,747 after all deductions. equal 
to more than 18 cents a share on 3,038,- 
370 common shares outstanding, against 
$6,539,522, or $1.52 a share. in the pre- 
ceding year. Drastic declines in prices 
of crude and refined products in the 
year required a $5,200,000 inventory ad- 
justment, of which, the report asserts, 
40 per cent was made for the three first 
months of 1931. 

“In addition to the obvious handicaps 
of lower prices.” said Henry M. Dawes, 
president, “the company was obliged, 
during certain periods of the year, to 
buy approximately 30 per cent of its 
crude on account of the fact that its 
production was curtailed by various 
State proration commissions. During a 
-good portion of the year the company 
eould have produced from wells already 
drilled eight to ten times the capacity 
of its refineries and the consumptive 
needs of its marketing outlets.” 

Income account for the year ended 
March 31 compares with the preceding 
like period as follows: 


Gross earnings . . $64,680,513 $76,889,316 
Net operating income. . - 587, 15,728,013 


33 


Total income .. 2,502,700 18,854,318 
*Net after deprec., &e.. ‘2 617,747 6,539,522 
Preferred dividends 2,056,869 1,936,089 
Common dividends 2,278,860 4, 557,721 

rere a $1, 717,98 982 $$45,712 712 


*Net after depreciation, depletion, aban- 
donment of leases, &c., and minority inter- 
ests for the 1931 period. *Surplus. 

Harned surplus on March 31, 1930, 
was $17,632,462. Deduction of $3,052,- 
750 adjustments and $1,717,982 deficit 
after dividends in the year ended March 
31, 1931, left earned surplus at $12,861,- 
730 on the latter date. 


Shell Union Oi) Corporation 


Gross income of the Shell Union Oil 
Corporation and subsidiaries in 1930, 
after operating and general expenses 


and taxes, was $48,198,201, against $72,- 
955,012 in 1929. After all deductions 
the net loss was $5,095,574, against net 
earnings of $17,573,249. After preferred 
and common dividends the surplus was 
$18,821,200, contrasted with $35,265,642. 

For depletion, depreciation, drilling 
expenses and abandonment in 1930 the 
company deducted $46,700,223, compared 
with $50,478,786 in 1929, the slight re- 
duction resulting chiefly from lessened 
drilling. The 50 per cent interest of 
the company in the Comar Oil Company 
reserves totaled $12,304,258. 

The balance sheet shows current as- 
sets of $101,863,701, and current liabil- 
ities of $28, 394, 177 on Dec. 31. Cash 
was $6,679,960 on Dec. 31, against $8,- 
297,668 a year previously. Inventories 
were $54,642,838, compared with $56,- 
604,670. Call and demand loans were 
$18,719,696, against $47,559,139. 

The profit and loss statement for the 
quarter ended March 31 shows gross in- 
come of $2,946,035, including a half in- 
terest in the income of the Comar Oil 
Company, against $10,073,696 in the 
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same period last year. After depletion, 
depreciation, drilling expenses, abandon- 

ments and funded debt interest the loss 
was $9,903,472, against $3,155,008. 

The Shell Pipe Line Corporation re- 
ports for the March quarter revenue 
from transportation of crude oil and 
miscellaneous income of $5,844,942, con- 
trasted with $5,688,881 in the same 
period last year. Net before Federal 
tax was $3,797,985, against $3,797,985. 
Surplus on March 31 was $31,547, 351, 
compared with $18,042,756. 


Standard Gas and Electric Company 


Consolidated earnings of Standard 
Gas and Electric Company and its sub- 
sidiary and affiliated companies for the 
twelve months ended March 31, 1931, 
show a balance of $12,250,867, after all 
charges, including retirement reserve and 
preferred dividends, compared with a 
balance for the twelve months ended Dec. 
31. 1930, of $13,082,498, according to 
John J. O’Brien, president of the com- 
pany. The balance of $12,250,867 is 
equivalant to $5.66 a share on the 2,162,- 
607 shares of common stock outstanding 
March 31, 1931, and compares with a bal- 
ance equivalent to $6.04 a share on the 
2,162,607 shares of common stock out- 
standing Dec. 31, 1930. 


United States Electric Power Cor- 
poration 


The United States Electric Power Cor- 
poration, which with a 70 per cent inter- 
est controls Standard Power and Light 
Corporation, jointly with H. M. Byllesby 
& Co., reports for 1930 net income of 
$4,105,377 after all taxes, charges and 
reserves, equal after preferred dividends 
of $943,967 to 37.3 cents a share on the 
average number of common and Class A 
shares outstanding during the year. It 
was the first complete calendar year of 
the corporation. 

Gross earnings of the company and 
subsidiary and affiliated concerns were 
$172,460,872 for 1930, comparing with 
$172,762,748 in 1929 on the same capital 
and structural basis, and net earnings 
were $76,111,098, against $78,086,828. 
Total income was $81,597,555, contrasted 
with $85,743,605 in 1929. 

Net income of the system was $37,- 
$50,400 after reserves and charges, 
against $37,675,472, and the balance to 
the United States Electric Power Cor- 
poration, after subsidiary dividends and 
minority interest, was $5,126,541, against 
$5,290,558. 

The balance sheet shows total assets 
of $1,244,929,018, against $1,221,536,006 
at the end of 1929, adjusted to give effect 
to transactions consummated on Jan. 7, 


1930, when the Standard Power and 
Light interest was acquired. Plant 
amounted to  $1,111,903,955, against 
$1,073,958,870. 


Current assets amounted to $60,859,- 
369, including $25,368,047 cash, against 
$61,876,687, of which $24,787,437 was 
cash, at the end of 1929. Current lia- 
bilities were $59,177,395, compared with 
$53,705,813 a year before. Consolidated 
earned surplus at the end of 1930 was 
$3,821,905, comparing with $661,259 at 
the close of 1929, and total surplus on 
Dec. 31, last, was $77,614,999. 


Vacuum Oil Company 


Net profits of the Vacuum Oil Com- 
pany in 1930, including dividends from 
foreign marketing companies which ex- 
ceeded their actual earnings by $6,084,464, 
were $20,393,487, or $3.62 a share on 
5,626,558 $25 par shares outstanding at 
the end of the year, against $35,767,628, 
or $6.96 a share in 1929. There was a 
deficit of $2,240,735 after dividends, 
against a surplus of $13,976,730 in 1929. 

Charles E. Arnott, president, said the 
results for 1930 reflected world-wide con- 
ditions in the oil industry. The com- 
pany was meeting conditions in Aus- 
tralia, which had now a tariff on oil 
products, by building a refinery with a 
treating capacity for 5,000 barrels of 
crude oil daily and an output of 1,000,000 
barrels of gasoline yearly. 

The deficit of $2,240.735 reduced the 
company’s earned surplus from $51,794,- 
077 to $49,553,342. Capital surplus was 
increased from $4,769,800 on Jan 1, 1930, 


to $25.527,920 on Dec. 31, 1930. Insur- 
ance reserve remained at $2,500,000. 
These changes increased the total surplus 
and insurance reserve from $59,063,877 
to $77,581,263. 

The balance sheet shows that 
stock was increased from 6& 
shares of $25 par on Dec. 31, 
5,626,558 on Dec. 31, 1930. 

Total assets were $240,545,974 on Dec. 
31, against $205,724,910 a year previous- 
ly. Merchandise and materials were 
$48,342,114, against $53,732,006. Cash 


capital 
5,139,886 
1929. to 


and securities were $13,914,367, against 
$18,431,734. Accounts receivable from 
foreign Vacuum Oil Companies were 
$21,019,993, against $16,590,976. Real 
estate, plant and equipment, less depre 


ciation, was $75,188,373, against $36, 
241,265. 

The income account of the company 
for 1930 compares with that for 1929 
as follows: 
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Gross profits *$31, 1835, 674 *$38 304. 15 
22 


Inventory deprec 5,601 ,42 2,126,388 

Depr., amort. & depl. 5. 262,059 

Taxes : 576,704 +1,000,000 
Net profits $20,393,487 $35,767,628 

Dividends ..: 22,634,222 21,790,898 
Deficit $2,240,735 $$13,976,730 


*After deducting ‘usual plant depreciation 
+Income tax for 1929 was estimated at 
$1,000,000, but as excess in income tax re- 
serve for this purpose over prior year’s re- 
uirements was sufficient to take care of 
the tax liability, no amount was set aside 
from earnings for 19 

tSurplus. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 


Com. Share 


——Net Profit Earnings 

Company. 1931 1930 1931. 1930 
Affiliated Products, Inc.: Ps 

Mar. 31 qr. gaa $163,780 $1.07 $ .42 
Amerada Co : 

Mar. 31 qr. P8, 225 *76,585 06 
American Pnuematic Service: 

Mar. 31 qr. ‘*154,291 2,805 
American Reins Mill: , 

Mar. 31 qr *663, aa 730,404 51 

American Sentin e.: 

Mar 31 ar. *96, 5 *108,460 
American Steel Foundries: 

Mar. 31 qr. 1,018,460 p1.05 91 
Anaconda Wire . Cable 

Mar. 31 qr. 161,465 "59,417 h.38 h.14 
Atlas Tack Co 

Mar. 28 ar. 28,329 *22, 167 
Baltimore Tube: 

Mar. 31 qr. *15,423 
Barnsdall Corp.: 

Mar. 31 qr. 1,658 1,420,595 c.63 


British Columbia Packers 
Yr., Feb. 28 k1,266,038 2230, 500 


Brixgs a Co 
1 


Mar 760, 737 02 38 
Carman & Ce 

Mar. 31 ar. ”* 46, 143 68,564 b.35 »b.66 
Columbian Carbon Co. 

Mar. 31 qr. 60,501 * 810,005 1.04 1.62 
Container Corp. of America: 

Mar. 31 qr *124,518 133,866 a.26 
Crosley Radio: 

Mar. 31 qr. *471,690 *696,615 

Mar. 31 yr. *%917,648 *431,059 
De Long Hook & Eye Co.: 

Mar. 31 yr. 48,513 38,542 4.5% 3.60 
Diamond Electrical Manufacturing Ce.: 
Mar. 31 ar. 20,008 26,645 50 87 

Deisel- Wemmer ee rt ¢ Pe. 
Mar. 31 qr. 155,3 151,303 52 50 


INDUSTRIALS. 
Com Share 
-——Net Profit———. Earnings. 
Company. 1931. 1930. 1931. 1930. 
Fairbanks & Co.: 
Mar. 31 ar. *65,209 68,408 
Federated a artment Stores P 
Jan. 31. yr. wad 2,740, 114 h2.34 h3.18 
Hammond C aa . , 
Mar. 31 yr. 507, an 155,937 5.46 1.68 
Hayes Sed Corp.: 
Mar. 31 qr ae *106,695 
Holly Sugar Ay 
Mar. 31 yr. 1345 558 186,505 p5.86 
Lanston Monotype Machine Co.: 
Feb. 28 yr 576,227 862,789 9.60 14.38 
Lessing’s, Inc.: 
Mar. 31 qr. i9, 751 24,712 59 .74 
kanes Bell Lumber Corp. : 
Mar lo “SF peed P5305,041 
L udium ~_am Co = 
Mar. 31 16, 357 *49,843 
Mack Track 
Mar. 31 qr. 178, 737 490,709 64 
Maytag Co.: 
Mar. 31 qr. 215,753 391,776 q.36 03 
Mengel Co 
Mar. 31 qr. *14,426 142,922 .26 
Merchants & Manufacturers Securities: 
Mar. 31 yr. 648,674 529,998 a2.37 c2.61 
Morris se 2 & Co., Ltd.: 
Mar, 31 yr. 416,906 426,433 1.00 1.02 
Motor Wheel C ri 
Mar. 31 qr 92 594,435 h.05 h.72 
National Tile 
Mar. 31 qr. 645, 714 32,431 27 
New Jersey Zinc: 
Mar. 31 qr. 860,769 1,671,867 44 85 
Ne « oo Co 
Mar. 31 qr. * 240, 931 426,017 h.41 h.82 
North American Car Corp 
Mar. 31 qr. 124,722 208, 592 51 1.07 
Owens-Illinois CTT 
Mar. 31 yr. 2,620 2.32 
Panhandle bce ll & Retin: 
Mar. 31 gr. *°%126,557 37,225 p1.66 
Patino Mines & Maporpetocs Consol.: 
Mar. 31 qr. *163,618 150,569 | 
Pe . Motor Car: 
Mar. =. *114,221 93,485 36 
6 mos. Mr 1. *201,525 145,499 56 
Philadelphia & Reading Coal & Iron: 
Mar. 31 qr 656,366 cn AT 45 
P ittsburgh Screw & Bolt : 
Mar ar. 3,192 718, 763 52 
Pure Oil: 
Mar. 31 yr. 2,617,748 6,539,521 18 1.51 
Poor & Co.: 
Mar. 31 ar. 211,204 629,135 »b.40 b1.51 
Reynolds Spring: 
Mar. 31 qr ,604 *16,017 
Shell Union Oil Cor 
Mar. 31 qr. *9,903, 1 3, 155,008 
Simms Petrole 
Mar. 31 qr °396. 376 *37,554 
Southland Royalty Co. 
Mar. 31 qr. 72,866 * 366,185 07 36 
Standard OU of California: 
Mar. 31 qr. 4,368,610 9,430,224 h.33 h.73 
Superior Steel: 
Mar. 31 qr. %144,428 “yaaee 
Thempson Co., John R 
Mar. 31 gr. 217.831 301,726 72 1.00 
Timken males Beart 
Mar. 31 ar. 314 639 a 106,659 h.54 h1.29 
U nited ple S06 64 ppene 
Mar. 31 qr.: B50.3i 391 h.30 h.39 
Waco p ol. C o. 
Mar. 31 ar. *30,1 12 
White Sewing. Machine: 
Mar. 31 ar. *40,062 *76,988 int 
k 1930. 1929. 1930. 1929. 
Atlantic, Gulf & =o, Indies: 
Yr., Dec. 31 589,553 2,868,914 21 10.93 
Brill Corp.: 
Yr., Dec. a 330,362 393,863 a.32 a.61 
Cosden Oil Co 
Yr., Dec. 31 *1, “47, 423 1,348,255 3.72 
Crown Cork International: 
Yr., Dec. 31 309,563 415,966 a.86 b.28 
Dunlop Rubber Co., 
Yr., Dec. 31 £441, 394 a S50, 824 1.91% 13.44% 
Fischman (1.) & S 
Yr., Dec. 31 o83TT * 650,525 
Monolith Portland Cement Co.: 
Yr., Dec, 31 21,244 219,190 
Pacific Tin 
Yr., Dec. 31 *6, -_ *3,207 
Penn-Mex. Fuel : 
Yr Yec. 283,510 2.11 71 
Paiesete & & Reading Coal & Iron: 
Yr 026,055 795,418 73 
Shell Union Oil: 
Yr., Dec. 31 *%5, 095, 574 17,573,249 1.26 


























UNITED FOUNDERS 
CORPORATION 


A holding company controlling 
United States Electric Power 
Corporation and American 
Founders Corporation. 
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INDUSTRIALS 


Com. Share 
Net Profits——. Earnings 
1930 1929 1930. 1929. 
Standard Oil of , 
Yr., Dec. 31 46, — 438 2.73 


Vacuum Oil 
Yr., Dec. 31 20, O38, 487 35,767,627 h3.62 h6.96 


Yukon Gold: 


Yr., Dee. 31 *220,374 440,667 . 12 
UTILITIES 
1931. 1930. a. 1930. 


American Water Works & Electr 
12 mo., M.31 $6,168,700 $7,850,552 na 8d h3.92 
Bangor Hydro-Electric: 
12 mo., M.31 856,722 826,977 
Central Minois Public Service: 
Mar. 31 qr. e&881,519 e1,012,269 
12 mo., M.31 3,825,864 e4,101,682 
Cc entral & South West Utilities Co. 
31 qr. e1,522,464 e1,603,027 ; 
, M.31 e7,317,641 6,982,544 
National Electric Power: 
Mar. 31 qr. e2,275,216 e2,012,540 
12 mo., M.31 e7,653,688 e7,090,241 
National Public Service Corp.: 
Mar. 31 qr. e1,699,600 e1,302, 
12 mo., M.31 e5,665,235 e4,950,989 
Pacific Tel. & Tel Syeeem 
Mar. 31 qr. 4,834,04 2,981,553 h1.99 h1.88 
Public Service of IB cr 
Mar. 31 ar. 86,892 e588,611 
12 mo., M.31 e2,591,491 e2,420,088 
Rochester Gas & Electric: 
12 mo., M.31 22,039,933 22,754,245 
Southwestern Gas & Electric: 
Mar. 31 qr e265,565 276,789 
12mos.Mr.31 e1,437,578 e1,403,996 
Southwestern tans & Power: 


Mar. 31 qr. e180,166  e272,230 

12mos.Mr.31 765,271 e962,641 
Standard Gas & Electric: 

12mos.Mr.31 18,814,570 5.66 


United Light & Pr 


12mos.Mr.31 9,775, 936 10,675,211 jl.78 j2.36 
West. Texas Utilities Co 

Mar. 31 qr e257 ,023 378, 595 

12 mos 1,690,080 e1,907,013 eee 

1930. 1929. 1930. 1929. 

California-Oregon Power: 

Yr., Dec. 31 1,018,744 roe 402 r12.15 r11.21 
Continental Gas & Electr’ 

Yr., Dec. 31 4,824,137 4, 343, 397 p25.58 p26.21 


Mass. U er Associates: 


Yr., Dec. 31 1,976,609 _— 093 h.25 h.3O0 
Mountain States Power: 
Yr., Dee. 31 371,841 "415, 405 p7.00 p7.84 
United American U patton, | Inc.: 
Yr., Dee, 31 246,718 71 
U.S. Electric Power Corp.: 
Yr., Dec. 31 4,105,377 n.37 
Wisconsin Public Services: 
Yr., Dec. 31 1,041,041 1,134,204 r9.53 r11.59 
RAILROADS. 
(Net income). 
RF 1930. 1931. 1930. 


Chicago & A oad: 
4 mo., Apr.30*1, io. 2issel °312, 744 


Duluth, South Shore & Atlantic Baiwag' 


Mar. 31 ar. Bac ond *177,754 
New York Cent 
Mar. 31 qr “144. 313 8,471,256 1.70 
1930. 1929. 1930. 1929. 


Atlanta, Birmingham & Coast R. R.: 
Yr., Dec. 31 %598,544 *225,990 A 


Chicago, ‘ot ton & Quinc 
Yr., Dec. 31 21,979,859 29,576,038 12.86 


Colorado ry Southern Railwa 


17.31 


Yr., Dee. 31 1,203,147 3548.008 1.68 9.24 
Kansas City Southe 

Yr., Dec. 31 1,452, 916. 3.377, 772 2.04 8.47 
Terminal R. - Association of St. Louis: 

Yr., Dee. 31 4,621 987 ,657 29.98 
Missouri- eR... ea Lines: 

Yr., Dee. 31 7,082,547 8,526,240 
New York, Chicago & St. Louis: 

Yr., Dec. 31 4,396,744 7,390,042 6.62 15.50 


Pere Marquette: 
Yr., Dee. 31 2,015,149 7,473,279 

*Net loss. aOn Class A shares. bOn Class 
B shares’ cOn combined Class A and Class 
B shares. eProfit before depreciation. hOn 
shares outstanding at close of respective 
periods. jOn average shares. kLoss before 
depreciation. nOn combined Class A and 
common stocks. pOn preferred stock. rOn 
combined preferred shares. qOn $3 prefer- 
ence stock. zSurplus after preferred divi- 


dends. 
PUBLIC UTILITY 
EARNINGS 


American Water Works and Electric Com- 


pany 
1931. 1930. 
March gross .... $4,209,863 $4,567,039 
Balance after operating 
expenses, maintenance 
and taxes . 
Twelve months’ gross 
Balance after operating 
expenses, maintenance 
and taxes ... ...... 25,666,506 27,228,847 
Net income available 
for dividends after all 


2,017,275 2,212,581 
53,090,329 54,688,149 


charges and reserves. 6,168,700 7,850,552 
Preferred dividends 1,200,000 1,200,000 
Balance for common 

stock 4,968,700 6,650,552 
Shares of common stock 

outstanding . 1,750,888 1,698,511 


American Telephone and Telegraph Com- 


pany 
% 932,525 9,978,675 
163,815 


March gross . 
o 3,179,205 
‘ 28368, 511 26, "950,824 

9,090,440 4,401,066 


Gpereting income , 
ree months’ gross 
Operating income 

American States Public Service Om or ¥ 
Year to March 31 gross. 1,797,078 34 


Net income after epre- 

ciation - 325,157 268,520 

Bangor Hydro- Electric Cemenn Y. 

March gross ......... 176,435 77,403 
*Net after taxes and 

| =a 71,740 75,616 
Twelve months’ gross. 2,240,129 2,140,576 
+Net after taxes and 

charges ......... 856,722 826,977 


138. 872 144,964 


Surplus after dividends. 
. +After depreciation. 


efore depreciation. 
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Pennsylvania Telephone 


California Water Service Company 


1931. 1930. 
Year to March 31 gress. 2s. 2,157,364 
Net earnings ,156,766 1,083,523 


Central and South West Utilities Company 


First quarter gross. . 8,252,092 
Net earnings ; 1,538,358  1,424'747 
Total income 1,544,284 1,631,873 
Net income before de- 

preciation ; 881,519 1,012,269 
Twelve months’ gross. 33,724,830 34,858,359 
Net earnings : .. 6,698,770 6, é 
Total income 7,489,352 7,170,848 
Net income before de- 

preciation 7,317,641 6,982,545 

Central ftinois Pubtic Service C os 
First quarter gross.... 3,433, 2, > R24 
Net earnings ... 4 1,552,995 . '616,493 
Net income before de- 

ciation ‘ 881,519 1,012,269 
Twelve months’ gross 15,178,220 15,225,485 
Net earnings . 6,420,656 6,457,262 
Net income before de- 

preciation . 3,825,864 4,101,682 


Chester Water Service Company 
Year to March 31 gross. ,809 $72,113 
Net earnings .. 401,7 399,345 


Eastern Texas Electric Company 
March gross . 695,15 tis, 395 
Net earnings * ‘ 206,147 270,944 
Twelve months’ gross.. 10,079,031 9,972,376 
Net earnings ; . 3,909,272 197,247 
Net income 1,716,262 2 259,702 


Greenwich Water and Gas System, Inc. 
Year to March 31 gross. 1,768,153 1,623,594 
Net earnings , 775,288 680,621 


Indiana Bell Telephone 


March gross ... : 1,099,299 1,126, ro 

Net after taxes. ' 267,499 267,1 

Three months’ gross... 3,233,601 3,351, ror 

Net after taxes....... 722,555 831, 
Illinois Bell eee Compa 

March gross . 7,674,481 PT b92, oe 


Gperatiog income . 1,366, 
ree months’ gross... 22'631,276 23' 996 342 
Operating income ... 3,842'368  4,625:740 
Lake Superior District Power Company 
First quarter gross ; 483,353 A 
274,044 286,115 


Net earnings 
181,288 192,258 





Net income before de- 
preciation . 


Twelve months’ gross. 2, 023°615 2,081,838 
Net earnings . 1,074,902 1,124,064 
Net income before de- 
preciation 717,560 754,030 
Kings County ‘Lightin Company 
Year to March 31 gross. 3,402,585 3, h44, 891 
Net earnings ? 31 Saas 1,306,893 
Net income before de- 
preciation 940,642 
Michigan Bell Telephone 
March gross operating 
revenue i ; 3,376,078 3,483,858 
Net after taxes......... 601,171 541,248 
Three months’ gross 9,832, 949 10,399,338 
Net after taxes 417,641 1,782,843 


Michigan Gas and ieeeias Compan 
First quarter gross. , 299 318,749 
Net earnings 4 151,129 133,984 
Net income before de- 


preciation ‘ 86,137 89,783 
Year to March 31 gross. 1,523,286 1,336,959 
Net earnings 560,920 495,817 
Net income before de- 

preciation 330,911 329,176 

Middle West v tilities Com 
First quarter gross.... 43,732 2206 43. 475,350 
Balance to perms com- 
any . . 6,284,533 6,281,513 
Total income ; 8,674,611 8,602,414 
Net income before de- 
preciation .. 7,671,098 8,535,545 


Twelve months’ gross. 183,470,825 169,447,074 


Balance to aantere com- 


pany ‘ ... 26,339,246 24,675,429 
Total income . 36,787,571 33,369,428 
Net income before de- 

preciation ‘ 33,370,025 31,955,503 


Milwaukee Railway and Light 


Year to March 31 ‘gross. "20, 484,554 31,688,406 
Net earnings é .. 9,773,755 10,174,207 
Total income 10,109,868 10, 480, 978 
Net income after depre- 


Elects e. 


ciation . 4,375,582 5,310,489 
Balance after preferred 
dividends ........ .. 2,916,178 3, 922, 132 


Mississippi River Power Compan 


Year to March 31 gress. 448,739 3, 31, 042 
Net earnings 3 656,092 3,023,918 
Total income . 2'991:799 3.349.711 
Net income after depre- 

ciation .. 1,652,590 2,000,031 
Balance after preferred 

dividends ; 1,158,521 1,505,963 

New York Water Serv ice Corporation 

Year to March 31 Gress. 2,853,54 2,666,256 
Net earnings ... 1'686.907 1'544'610 


Northern New York eegpene 
March gross .. irre 106, 
Net after taxes. ‘ 21,4 20, 
Three months’ gross ig 315,467 
Net after taxes....... 61,368 54,154 
Oregon-Washington Water Service 
Year to March 31 gross. 525, 614,582 
Net earnings un 264,589 278,619 
Ohio Bell Telephone Compeny 
March gross . c= 4 739,372 
Net after taxes 


weal 619 800,307 
Three months’ gross. 10,783,958 11,002,705 


Net after taxes. 2,347,191 2,270,564 
Public Service C ompany os of gelehome 
First quarter gross... 1,780,8 
Net earnings 772, Fats "940,888 
Net income before de- 
preciation . 486,892 588,611 
Year to March 31. gross. 7,256,570 7,452,484 
Net earnings ...... . 3,787,847 3,759,218 
Net income before de- 
preciation ....... .. 2,591,491 2,420,088 
Rochester Telepho 
March gross ... ; 436.596 437,670 
Net after taxes.... 103,266 107,235 
Three months’ grees. . 1,323,995 a 
Net after taxes 312,279 .735 


March gross . 

Net after taxes ; 
Three months’ gross 
Net after taxes.... 


1931. 1930. 
208,742 190,714 
99,974 53,027 
630,770 575,928 
302, 183,085 


Rochester Gas and Electric Corporation 
Year to March 31 gross. 14,925,561 14,890,228 


Net earnings after de- 


ciation 


Balance after preferred 


dividends 


First quarter gross 

Net earnings 

Net income before de- 
preciation 

Twelve months’ gross 

Net earnings ace 

Net income before de- 
preciation 


5,039,594 
2,039,933 
Southwestern Gas and nostri Cc 


5,754,274 
2,754,245 


209 1.280.995 


"525,676 568,520 


265,565 276,789 
5,355,031 5,694,079 
2,493,571 2,537,422 
1,437,578 1,403,996 


Southern New England 1 Tele 
cane 1, 431, 772 


March gross .... 
Net after taxes. 
Three months’ geese 
Net after taxes. 


Southwestern Light and 


March quarter gross 

*Net after taxes and 
charges . 

Twelve months’ gross. 

*Net after taxes and 
charges 

*Before depreciation. 


Standard Gas and Electric Company 


Year ended March 31: 


’ 


‘. 280,155 4, 323) 616 
1,083,346 962,950 
Power Company 
738,752 849, 200 
180,166 278,230 

3,030,177 3,363,103 
765,271 962,641 


Gross earnings utilities.152,036,480 153,732,480 


Gross earnings Dee 
Rock Oil 
Total gross revenue. 
Net earnings utilities. 
Net earnings Deep 
Rock Oil 
Total net earnings 
Other income, net...... 
Gross income ... 
Interest, rentals and re- 
| 
Net income of sy stem 
Subsidiary dividends. 
Undistributed mining 
interest ee 
Net income of company 
Preferred dividends 
Balance for common.. 


73,4 


Wisconsin-Michigan Power Com 


83,490 5568, 499 


Year to March 31 gross 


p 

. 17,931,187 18,728,391 
169, 967, 667 172, rr 871 
73,158,107 


2,568,610 
75,726,717 

5,508,079 . 
81,234,796 81,686,985 
43,625,542 


37,609, 254 
17,547,925 


1,246,759 
18,814,570 
6,563,703 
12,250,867 


5,871 


2,695, 227 
76,111,098 
5,575,887 


0 


43,634,052 
38,052,933 
17,296,723 


1,265,626 
19,490,584 


6,408,086 
13,082,498 


Net earnings 1,659,183 1,641,159 
Total income 1,674,697 1,670,177 
Net income after depre- 
ciation . 673,188 728,923 
Balance after preferred 
dividends ... 506,416 607,315 
Wisconsin Electric Power Compan 
Year to March 31 gross. 2,873,233 ” 5 Y, 858 
Net earnings 2'597,110 2'246,941 
Total income . 2,597,683 2,247,419 
Net income after depre- 
ciation 1,290,003 1,123,864 
Balance after preferred 
dividends 1.018,576 849,702 
West Coast Telephone 
March gross .... 19,409 129,545 
Net after taxes. 39,732 40,0 
Three months’ gross a 342,574 365,4 
Net after taxes. 104,931 103,085 
Wisconsin Gas and Electric Compan 
Year to March 31 gross. 6,069,608 8.308, 663 
Net earnings 2,287,282 2,260,632 
Total income . 2,389,399 2,397,673 
Net income after depre- 
ciation 1,290,808 1,483,991 
Balance after preferred 
dividends 1,000,376 1,186,762 


West Texas U a Cc 


First quarter gross 

Net earnings .. 

Net income before de- 
preciation ........ 
Twelve months’ gross 
Net earnings 

Net income before de- 
preciation 


Year to Feb. 28 gross.. 

Net earnings : 

Net income after depre- 
ciation 


142,628" ao ! 737,917 
a 685,504 


257,023 378,596 
6,675,375 7,693,867 
2,911,611 3,251, 


1,690, =f 1,907,013 
West Penn Power Com 


21,861, 
11, 


4 $2,542 


505 


903,035 12'828,461 


7,708,198 


8,351,915 


Western New York Water Company 


1931. 930. 
Year to March 31 gross 794,276 802,922 
Net earnings 425,019 405,111 

Allegheny Gas Corporation 

1930. 3 
Year’s gross revenue 599,402 437,984 
Net earnings 412,560 280,476 
Net inc. before depre 254,415 115,395 

Arkansas-Missouri Power Company 

Year’s gross revenue 1,476,783 1,323,362 

Net earnings. 470,465 470,1 
Total income 479,950 477,091 
Net income 131,707 134,526 

British Columbia Telephone Company 
9 Mos. 

7 1930. 1929. 
Year’s gross revenue 5,253,602 3,894,097 
Net earn. after deprex 1, og = 799,656 
Net income 748 691,013 
Surplus after dividends rte 748 173,513 


Central Utility Corporation 
1 


0. 1929. 
Year's gross revenue 2,061,727 2,190,487 
Net earnings 371,944 451,300 


Central Gas and Electric Company 


Year’s gross revenue 8,609,681 7,181,057 
Net earnings 3,655,178 3,344,367 
Net income 1,958,360 1,960,828 


California-Oregon Power Company 
Year’s gross earnings 3,923,983 3,387,416 
Net earnings 2,270,952 2,033,031 
Total income 2,277,212 2,048,831 
Net income . 1,294,593 1,240,403 
Bal. after pfd. ‘divs 761,247 714,086 


Central Hudson Gas and Electric Corp. 


Year’s gross revenue ,646,476 6,377,319 
Net earn. after deprec 2,323,923 2 084:821 
Total income 2,576,908 2,209,870 
Net income 1,932,625 1,488,652 
Surplus after divs 269,288 264,118 
Connecticut Railway and Lighting 
Company ,. 
Year's total revenue 1,461,628 1,461,219 
Net income. 779,216 779,212 
Surplus after dividends 8,812 8,808 


Continental Gas and Electric Corporation 
Year’s gross revenue 32,450,479 31,956,867 


Net earnings, after de- 

preciation 11,862,215 11,566,411 
Total income 11,869,180 11,571,381 
Net income. 4,824,137 4,942,597 
Surplus after dividends 2,717,620 2, _ 103 


Copenhagen eee Compan 


Year’s gross revenue ,482,932 7, i78, 782 
Net earnings before de- 

preciation 3,796,305 3,472,377 
Net income after depre- 

ciation . 1,989,026 1,672,347 
Surplus after dividends 917,026 347 

Dalhart Public Service Compan 

Year’s gross revenue 266,21€ 335, 151 
Net earnings after de- 

preciation .. 113,907 107,204 
Total income 114,443 108,462 
Net income. > 88,387 86,309 

Des Moines Electric Light Company 
1930. 

Year’s gross revenue 3,908,224 
Net earnings after depreciation.. 2,293,530 
Total income 2,906,229 
Net income 1,531,887 
Balance after preferred dividends 1,517,262 


East Prussian Power Company 
30. 


930. 1929. 
Year's total income 967,073 894,452 
Net income after de- 

preciation, &c 192,743 181,045 

Deficit after dividends 
and legal reserve 37 *165 

*Surplus. 

Electric Power Corporation of Germany 
Year's gross revenue 10,261,931 10,763,420 
Net earnings 4,729,827 4,488,245 
Total income 5,394,836 5,228,333 
Net income after de 

1,533,680 1,299,650 


preciation 
Erie County 


Electric Company 
Year’s gross revenue 50 


9,50! 1,434,223 


Net earnings 721,673 643,526 
Total income 754,789 672,012 
Net income after de- 

preciation 540,364 462,690 

Harrisburg Gas Company 

Year’s gross earnings 1,339,708 1,313,825 
Net earnings after de- 

preciation 445,489 407,247 
Net income 306,707 273,160 
Balance after preferred 

dividends 271,707 238,160 

Kansas Power C pomapen 

Year’s gross revenue 170 1,553,837 
Net earnings after de- 

preciation 767,633 704,748 
Total income 772,695 710,885 
Net income .. 506, 667 461,897 

Kentucky Power and Light Company 
Year’s gross revenue 22 643,395 
Net earnings 248,206 222,016 
Net income 51,072 96,141 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, May 9, 1931 


STOCKS. 
Sales. High 
2,000 Admiralty Alas 30 
100 Amer Cork, A 4%, 
1,200 Amer Corp 5% 
100 Do war 108 
100 Assoc Nat Gas , 3 
100 Atlas Util $3 pf.. 354 
3.500 Bagdad Copper 90 
4,500 Big Missouri Min .40 
100 Bird Aircraft 1% 
300 British Can 4, 
500 Browns Lunch Sy 2 
100 Cons Gas, n pf. w i. .102 
300 Corp Trust Shs 514 
2,000 Det & Can Tun... 3 
1.200 Diversified T S, C 5% 
1,400 Eagle Bird Mine. 3. 
400 Fuel Oil Motors 6 
400 Hamilton Gas ‘ 4 
1,500 Homestead O & G. 1.55 
3,900 Inter Rustless I.. 80 
400 Jenkins Telev ..... 4lg 
1,300 Keystone Cons M 1.45 
7,700 Kildun Mining 9% 
100 Kinner Air & M 1% 
800 Lautaro Nitrate 2% 
43.500 Macassa Mines 45 
300 Magnavox Co 2 


Net 
Low. Last.Chge. 
.25 i 05 
4% 4 . 
“am. 
Ke % 
35% 354 % 
‘6 88 —.14 
3t £0 
1% % Y 
4 4 . 
1% 2 ly 
a a 
“& 4 
2% 
5% ; 
2.85 3 -10 
5% 5 15% 
. + % 
1.50 1.50 +.48 
= ; 10 
re ae 
7™ 8% 1% 
1% %-— % 
“0 
36. 04 
2 2 ly 


STOCKS 
Net 
Sales High. Low. Last. Chge. 
200 Nation Wide S, B 6, 6 6% % 
200 Natl Pepsi-Cola 6 6% 6% 5A 
4,500 N Y C Airport 7 5% T% Ny 
500 No Am Tr Shs 5% 5% 5% 
1,900 North Butte Min 1.70 1.40 1.55 —.15 
4,000 Patricia B L M 87 -85 85 +.01 
ag = 4 —— wl Prop 45 = .44 45 
ailways Corp 164% 15 154 
8,200 Seab Util war Re oer = ? 
1,000 Sherritt-Gord M 90 86.90 90 +.01 
10,200 Shortwave & Tel 3 2% 2% + Lg 
100 Solid Carbonic ™% 7% Tht 1% 
600 Splitdorf Beth 24% 2% 2% ‘ 
2,100 Super a A 64 6% 6,4 1% 
100 Do A 61 6% v4 
13,200 Tom Reed G i 1.20 1.07 1.18 —.03 
3,300 Trent Process 50 40 .50 +.03 
100U S El Lt & P. A 2% 29 a 3 
500 Zenda Gold m t mt 15 + .05 
INSURANCE 
100 Seaboard Fire 124% 12% 12 
100 Southern Surety 34% Be BM 
SCRIP 
240 Twin City Rap T 40 40 40 10 
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Michigan Electric Power Company 


1930. 1929. 

Year’s gross revenue... 858, 826,799 

Net earnings .......... 306,174 259,262 

Total income .......... 307,532 260,523 
Net income after de- 

preciation ............ 177,825 128,023 


Manchester Gas Company, New ees rth 
Year’s gross earnings. . 559,405 


Net earnings .......... 312,943 306,871 
Net income after de- 
preciation ............ 143,970 137,927 
Balance after preferred 
oS Prone 80,870 74,927 
Mountain States Power Compan We 
Year’s gross earnings.. 3,436,683 3,081,421 
Net earnings .......... ,203,938 1, 193,674 
Total income .......... 1,363,270 1,252,857 
HE ME noc cccaseess 577, "665,405 
Balance after preferred 
GRUREORES .occicscccses 205,510 296,909 
Telephone Bond and Share Compa 
Year’s gross revenue... 8,088,401 7,866,015 
Net earnings after de- 
J = eee 2,073,195 1,943,448 
wet EN ceaseadd wens 929,732 597,510 
7 2 after dividends 155,853 *53,446 
eficit 


Western Continental Utilities, Inc. 
1930. 


Year’s gross revenue.............. 
Net earnings ..........----.---+++: 
Net income after depreciation. . 362,4 


United Telephone and Tele raph Company 
Year’s gross revenue. 5,130 905,314 
Net earnings after de- 


preciation ............ 237,769 196,850 
ey Perr 263,656 216,934 
Net income before Fed- 

aie ese a — 127,554 


United Light and wat 


om, 
Year’s gross revenue. gor 8 088, 906 
Net earnings after “She 


De err 28,163,157 28,318,504 
‘Tetel Ieense ... 2.2.00 %. 414'381 28,583,487 
Net incom 441,098 7,982,773 
Balance after preferred 

dividends 6,385,996 7,078,376 


RAILROAD EARNINGS 


New York Central Railroad Company 
The consolidated income account for the 
first three months of 1931 compares with 
the similar period of aay fo we 


Guieeee operating rev- 


CS eR ae $99,332,078 $123, 204,522 
Railway operating ex- 

EE amneg dn cow canrse 79,843,351 97,975,125 
et revenue from rail- 

way operations ...... 19,488,726 25,229,397 
Railway tax accruals.. 8,425,298 8,659,264 
Uncollectable railway 

eS ree ee 26,234 60,667 
Equipment and joint 

acility rents.......... 3,699,895 2,053,797 
. see 12,151,427 10,773,729 
Net railway operating 

Dt svccntskmeraees 7,337,298 14,455,668 
Miscellaneous and ‘non- 

operating income..... 7,430,769 9,458,765 
Gross income........... 14,768,068 23,914,433 
Deductions from gross 

EY cs. cated cea ase 14,912,981 15,443,176 
ae *144,913 8,471,256 
*Deficit. 


The income accounts of other railroads 
in the New York Central System for the 
first quarter of 1930 compare with the cor- 
responding period of 1931 as follows: 

Pittsburgh & Lake Erie 
Railway operating rev- 


MEE vusnixexndgbarinds 4,854,835 6,884,270 
Railway operating ex- 

UID k.o.00 vic wneedsdene 4,094,886 5,721,935 
Net revenue from rail- 

way operations ...... 759,949 1,162,335 
Railway tax accruals.. 354, 461,700 
Uncollectable railway 

rere 10 3 
Equipment and _ joint 

— IS 4:4: 6-uink orn 568,817 829,414 
. _ aa aAArer ee peri 214,507 367,711 
Net , operating 

RE 5 vaiccevceassss 974,456 1,530,047 
Misc. and non-operat- 

ing income .........:. 234,794 366,505 
Gross income........... 1,209,251 1,896,552 
Deductions from gross 

EE uc cccek ge age en 407,699 435,940 
. 9 Seen 801,551 1,460,612 


*Credit balance. 
Toronto, Hamitton & Buffalo 
Railway operating rev- 


Ree ee 658,422 852,044 
Railway operating ex- 

SS Ferre er 482,685 566,042 

et revenue railway 

operations ............ 175,736 286,002 
Railway tax accruals.. 44,195 21,887 
Uncollectable railway 

SEE cccgdeeheees sssa0e 153 

uipment and joint 

acility rents ......... 4,481 5,795 
. Perrier = 48,677 37,837 
Net railway operating 

income . oof ; ” henenee 127,058 248,165 
Miscellaneous and non- 

operating income..... 324,788 77,945 
Gross income .......... 451,846 326,110 
Deductions from gross 

PRODURO ocic docs cnscces 55,719 56,000 
Net income ............ 396,126 270,110 


Indiana Harbor Belt Line 


k ilwa erating rev- 
enues Ans . 2,425,346 2,788,300 


Railway operating ex- 
pens aes ay SLE es RS. 1,870,481 2,075,186 
Net revenue from rail- 
way operations ...... 554,864 713,113 
Railway tax accruals.. 136,405 150,346 
ae railway 
BOUGMMIGR o.oos 00s n0e cas 21 446 
uipment joint facil- 
eR 32,731 55,905 
. Se” os 169,157 206,698 
Net railway operating 
income . = : + ri et 385,707 506,415 
Miscellaneous and non- 
operating income .... 25,611 39,013 
Gross income .......... 411,319 545,428 
Deductible from gross 
ee a ee 127,924 127,714 
Net income ............ 284,294 417,713 





American Security News: 
Bond Redemptions 


Western Maryland 


1931. 1930. 
April gross ............ 1,282,838 1,460,816 
Jan. 1-April 90.......... 5,218,778 6,054,495 
Pullman Company 
March gross............ ,402,033 6,315,925 
Net after taxes......... 273,328 178,182 
Three months’ gross... 16,819,955 19,790,096 
Net after taxes........ 381,364 1,366, 
St. Louis Southwestern 
RGU GORE icc0s0sccess ,445, 2,007,877 
JGR. SAGO BB. 0.06. 05¢0:00 5,826,909 7,922,601 
Canadian National 
Aptil QTOGS. ........000. 15,233,779 18,310,024 
Jan. 1-April 30......... 57,434,769 71,491,757 
Mobile & Ohio 
April gross ..:......... 1,105,620 1,362,993 
Jan. 1-April 30. pharsemae 3,755,018 5,045,301 
Southern 
April gross ............. 11,748,107 14,451,278 
Jan. 1-April I is gn 44,742,822 55,936,994 
Rutland Railroad 
ad operating rev- 
-F=ER Pe ee 1,074,947 1,296,503 
Railway operating ex- 
Ore 1,047,432 1,180,542 
Net revenue from rail- 
way operations ...... 27,515 115,961 
Railway tax accruals... 62,627 55,960 
Uncollectable railway 
revenues ome 7s ic os 44 145 
ent an oin 
“tacihty RE 14,808 26,324 
AE rire 47,863 29,781 
Net geeereT operatin 
ncome . oA He ° pate 4 20,348 86,180 
Miscellancous and non- 20.008 29,370 
operating income .... J 5 
Gross income Sie as aieinein 3,998 115,551 
D ctions from gross - 
income Lianaweents . eee 110,473 110,296 
+Net income ........-.-. 106,474 5,255 


*Credit “balance. “} Deficit. 
BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ONDS announced last week for re- 
B demption in May before maturity 
included several industrial and pub- 
lic utility issues and some small lots of 
municipal bonds. The total for May, in- 


cluding these additions, is now $96,507,- 
000, compared with $61,028,000 in April 
and $34,384,000 in May, 1930, at corre- 
sponding dates. 

Bonds called for redemption in May 
are classified as follows: 





Afto Wyo., bond 8 of 6s, dated Nov. 1, 
1913, called for payment on May 1, 1931, 
at Kountze Brot ers, New York. 
American Theatre Buildin Salt sate 
City), entire issue of first ue Sept. 1, 
1931-33, called for y yment ‘ou March 1, 
153}. at Walker Bank and Trust Compan 


Lake City, “a Prices are ae 
ing to maturity, as follows: 1931, 
1932, 101; 1933, 101%. 


Beech Creek Coal and Coke Company. ¥ 
000 of first forty-year 5s, due June 1944, 
called for — at par on June 1, 1931, 
at Irving rust Company, New York: 

Numbers called: M6 lowest, M2648 highest. 


Church of the Ascension at . owt 
,000 sof first 58, due June 1, 1932, called 
or ent at 101 on June 1, i931, at 
Firs ‘Ginneapolis Trust Company} Minne- 
spolle. Minn. Numbers called 26, > 
1, M35. 
comaann Provision Company (Fae, 
of fifteen-year first 8s, due Dec. 1, ete 
called for payment at 102 on June 1, 1931, 
at Cleveland Trust rst Cleveland, 
Ohio. Numbers called: 20, C57, C88, 
C94, C132. aed C189; D92; Mar oot’ 


M921 eee 
“ot Schoo , bonds 25-36, inclusive, 
choo! District, 1 5s, dated June 1, 1915, 
due 1945, called for Jayment on June 1, 
1931, at Kountze Brothers, New York, or 
eg of the County Treasurer, Clovis, 

Denver, Col., various of improvement bonds 
called for pa ent on May 31, 1931, at of- 
fice of the City Treasurer, Denver, Col., 
or Bankers Trust Company, New York, 
only upon arrangement with the City 
Treasurer ten days prior to the expiration 
of this cal) date. 

Dixie Gas and Utilities Company, entire 
issue of ten-year secured 6%s, Series A, 
due Feb. 1, 1938, called for payment at 
103% on June 1, 1931, at Chatham Phenix 
National Bank and Trust Company, New 

York. Bonds presented prior to June 1, 
1931, at the Electric Power and Light Cor- 
poration, 2 Rector Street, New York, to- 
gether with the non-detachable common 
stock purchase warrants appertainin png 
such bonds, will be paid at 104% an 
crued interest to date of purchase. 


Edith Rockefeller McCormick Trust, entire 
issue of collateral trust 6 per cent notes 
due July 1, 1934, called for payment at 
101 on June 5, 1931, at Foreman State 
Trust and Savings Bank, Chicago, or 
Guaranty Trust Company, New York 

ote: $3, of these notes were called 
for payment on May 16, 1931, and an ad- 
ditional $5,000,000 were called for payment 
on May 25 1931. This constitutes the re- 
maining of notes not called on 
the aforementioned dates. 

El Paso, Texas, bonds 282-290, inclusive, of 

— improvement Series of 1923 called 
3 Rity ment on June 1, 1931, at office of 
the Auditor. 

rollin Cemetery Association, $10,000 of 
first 6s, due June 1, 1940, called for pay- 
ment at 103 on June 1, 1931, at Interna- 
tional Trust Company, Denver, Col. Low- 
est and highest numbers called: D10, D80; 
M4, M311 

Gennett Realty Company, $7,000 of first 7s, 
due June 1, 1934, called for pa ment at 
105 on June 1, 1931, at Security-First Na- 
tional Bank, Los Angeles. Numbers called: 
26, 49, 93, 122, 139, 190, 197. 

Hill a Mont., bonds 151-155, inclusive 
of refunding 5%s, due Feb. 1, 1932-1935, 
called for payment on July 1, 1931. 

Lehigh Navigation: paeatete Company, en- 
tire issue of first B 5s, due July 1, 1943 
called for payment at par on July 1, 1931, 
at office of the company, Allentown, Pa 
The Pennsylvania Power and Light Com- 
pony (successor to the Lehigh Navigation 

lectric Company) will purchase any of 
these pense 5 at may be presented prior 
to July 193 1, at its office, 2 Rector 
Street, New York. Holders will be paid 
at par and accrued interest to July 1, 
1931, discounted on a true discount basis 
at the rate of 2 per cent per annum from 
date of presentation. 

Lehigh Navigation Electric Company, en- 
tire issue of first A 6s, due July 1, 1943, 
called for payment at 107% on July 1, 
1931, at the office of the company, Allen- 
town, Pa. he Pennsylvania Power and 
Light Company (successor to Lehigh Nav- 
igation Electric Company) will purchase 
any of these bonds that may be presented 
gree to July 1, 1931, at its office, 2 Rector 

treet, New York. Holders will be paid 
at —. rate of 107% and accrued interest to 
Jul 1931, discounted on a true discount 
basis ts the rate of 2 per cent per annum 
from date of presentation to July 1, 1931 

Logan County, Col., bonds 11-65, inclusive 

iy denomination), of Logan County 
igh School District building 5s, due Sept 
950, called for SS at par on June 
1931, at Gray, Emery, Vasconcells & 
i Denver, Col. 

Long Beach Press Building Company, $7,000 
of Sirst 7s, dated June 1, 1924, called for 
paysnent at 102% on June 1, 1931, at Amer- 


can Trust Company, San Francisco. Num- 
bers called, D57, D59: M25 lowest, M215 
highest. 
Milwaukee Electric Railway and Light 
Company, entire issue of 6% per cent 
notes, due Aug. 1, 1933, called for pay- 


ment at 101 on May 11, 1931, at office of 
the Sompany, Public Service Building Mil- 
waukee is. 


Mitchell, South Dakota, $75,000 of water 5s, 
due Nov. 15, , called for payment on 
June 1, 1931, at Harris Trust and Savings 
Bank, Chicago. Numbers called: $1,000 
denomination, 26-100 inclusive. 

Mortgage Bank of Chile (Caja de Credito 
} gry 137,000 of guaranteed 6%s 

June 30, 1957, called for Rayment at 
par on June 30, 1931, at Kuhn, Loeb & Co. 
and Guaranty Trust Company, New York, 
or Caja de Credito Hipotecario, Santiago 
Chile. Lowest and highest numbers called : 
$500 denomination, 60, 2522; $1,000 denom- 
ination, 69, 18497. 

Mortgage Bank of Chile (Caja de Credito 
— otecario), $99,000 of guaranteed 6%s of 
926, due June 30, 1961, called for payment 

- par on June 30, 1931, at Kuhn, Loeb & 
Co. or Guaranty’ Trust Company, New 
York, or Caja de Credito Hipotecario, San: 
tiago, Chile. Lowest and hi pont 2 numbers 
call $500 denomination, ; $1,000 
denomination, 107, 18433. 


Mortgage Security Corporation of America 
various of 6 per cent notes, called for pay- 
ment at par plus a premium of one-quar- 
ter of 1 per cent for each year or portion 
thereof of the unexpired term on May 15, 
1931, at Union Trust Company of Mary- 
land, Baltimore. 

Montana (State of), bonds 1-1250, inclusive, 
of educational, Series A, called for pay- 
merit on July 1931, at Chase National 
Bank, New York 

Musselshell | County, Mont., entire issue of 
funding 5s, due March 1, 1936, called for 
—— on July 1, 1931, at Miners and 

erchants Bank, Roundup, Mont. 

Ordway, Col., bends 51-55, inclusive ($500 
denomination), of 5 per cent refunding 
called for payment on May 1, 1931. 

Palace Poultry Car Company, entire issue 
of equipment trust 6 per cent certificates, 
Series “‘A,’’ due Sept. 1, 1931, and Dec. 1 
1931, called for payment at 102 on June 1 
1931, at Chicago Trust Company, Chicago 

Palisade, Col., bonds 34 and 35 ($500 denom- 
ination) of Sanitary Sewer District 1 5%s 
dated July 1, 1925, called for payment. on 
May 17, 1931, at office of the Town Treas- 
urer. 

Penn-Florida Hotels Corporation (Henrietta 
Towers Apartments), $11,198.25 of first 6s, 
due May 15, 1937, called for payment at 
par on May 15, 1931, at the Atlantic Na- 
tional Bank of Jacksonville, Jacksonville 


la. Lowest and _ ighest numbers called: 
HF13, 409 ; HC346; HA19, HA233: 
also HD5. RR. due May 15, 193i, 


should be collected in the usual manner 


Penn-Florida Hotels Corporation (Watson 
Hotel), $17,576 of first 6s, due May 15, 
1937, called for payment at par on May 15, 
1931, at Atlantic National Bank of Jack- 
sonville, Jacksonville, Fla. Lowest and 
hi hest numbers Ts WD1, WD520; 
Ww WB482; WA19, WA542. Coupons 
due May 15, 1931, should be collected in 
the usua)l manner. 


Penn-Florida Hotels Corporation (William 
Penn Hotel), $8,954 of first 6s, May 15, 
1937, called for payment at par on May 
15, 1931, at the Atlantic National Bank of 
Jacksonville, Jacksonville, Fla. Lowest 
and highest pumbers called : QD31, QD153 ; 
wee 'an B212; QA144. oupons due 
May 15, 1931, pe be collected in the 
usual] manner. 


Porte Alegre (City of), $20,000 of external 
8s of 1921, due Dec. 1, 1961, called for pay- 
ment at 105 on June 1, 1931, at Ladenburg, 
Thalmann & Co., New York. umbers 
called: $500 denomination, 33, 72, 89, 262; 
$1,000 denomination, 80 lowest, 3234 highest. 


Pottstown Theatres, Inc., $3,000 of first 7s, 
due June 1, 1944, called for payment at 
110 on June 1, 193i, at Security Trust Com- 
pany of Pottstown, Pottstown, Pa. Num- 
bers called: $100’ denomination, 396-405, 
inclusive; $1,000 denomination, 24 and 60. 


Seattle, Wash., various of local improve- 
ment bonds called for ayment on various 
dates between April and May 14, 1931, 
inclusive, at office of the City Treasurer. 


Sinclair Crude Oil Purchasing Company, 
5,000, of 5%s, Series A, due Jan. 1, 
1938, called for ment at 102 on July 1, 
1931, at First nion Trust and Savings 
Bank. Chicago; Chase National Bank and 
National City nk, New York. Numbers 
soled: : $1,000 denomination, 1 lowest, 42000 
1ighes 


Spokane, Wash., various of local improve- 
ment bonds called for payment on May 
15, 1931, at office of the City Treasurer. 


Tacoma, Wash., various of local improve- 
ment bonds called for payment on April 
25 and April 28, 1931, at office of the City 
Treasurer. 


Tracey Gas Company, entire issue of first 
6s. due July 1, 1947. called for payment at 
105 on July 1, 1931, a American Trust 
Company, San’ Francisco. 


Van Dern Iron Works Company (The), 
$18,000 of first 7s, due June 1, 1937, called 
for payment at on June 1, 1931, at 


Union Trust Company, Cleveland, Ohio. 
Numbers call D60, D76; M10 lowest, 
M886 highest. 


BOND REDEMPTION NOTICES 


In The New York Times 
Week Ending Tuesday, May 12, 1931 


Buffalo & Susquehanna Iron Co., ist Mtge 
5% Gold Bonds, dated July RY 1902. 
May 6, Page 43 
Central na Telephone Co. ist Lien Coll 
8. F B., 6%, Series 198%. 
ay 11, Page 34 
City of Porto Alegre 40-yr. - SS F GG. B., 
External Loan of 1921. May 7 and 11 
Dixie Gas & Utilities Co., 10-yr. 64% 8S. F 
G. B., Series A, due Feb. 1, 1938 
May 9, Page 29 
Industrial Fibre Corp. of America 8% Deb 
Gold Notes, due May 16, 1. 
May 7, Page 39 
Kingdom of Demaapets 30-yr. 5%% Gold Bonds, 
due Aug. 1, 1955. May 8 ¥ 12 
Mortgage Bank of Chile CAR 8. F. B., 
due June 30, 1957. May 6, Page 43 
Mortgage Bank of Chile 64% 8S. F. B., 
of 1926, due June 30, 1961. May 6, Pane 43 
neeetgnae-Send Co. of New York 5% Mtge. 
G. B., Series 3, due Jan. 1, — 
May ', Page 45 





Pennsylvania Power & Light Co. ist and 
Ref. Mtge. G. B., Series “C," 6%, due 
Sept. 1 $53." May 8, Page 45 


Philadeiphia Electric Co. ist Lien and Ref. 
Mtge. G. B., 54%%, Series, > 1947. 
May 8, Page 45 
Potomac Edison Co. 1st Mtge. & Ref. (now 
ist Mtge.) 6% G. B., Series ‘‘C,"’ dated 
May 1, 1923 May 8, Page 45 
Potomac Edison Co. 1st Mtge. & Ref. (now 
lst Mtge.) 54% G. B., Series ‘‘D,’’ dated 
May 1, 1923. May 8, Page 45 
Peovenee of Upper Austria Ext. Secured 7% 
F. G. B., due June 1, — 
ay 11, Page 34 
Pm Service Electric 4 an Co. 1st Mtge. 
B., 5% Series, due 1965. 
May 11, Page 34 


Republic of Panama 30-yr. 54% 8S. F. G. B., 
due June 1, 1953 ay 6, Page 43 
Sagamore Apartments, Inc., 614% ist Mtge. 
G. B., dated June 1, 1925. ay 7, Page 39 


Sinclair Crude Oil Purchasing Co., 10-year 
5%% G. B., Series ‘‘A,’’ dated Jan. 1, 1928. 


May 8, Page 45 
Southern California Gas Co. ist and Ref. 
Mtge. G. B., Series ‘‘C,’’ due 1958. 
May 6, Page 43 
St. Paul Gas Light Co. Genl. and Ref. Mtge. 
G. B., Series ‘‘B,”’ dated June 1, 1924. 
May 6, Page 43 
oy Building Corp. 1st Mtge. 20-yr 5%% 
F. G. Loan Certificates, due June 1, 
1939. May 11, Page 34 
United Steel Works Corp. 25-yr. 6 % 8. F. 
Mtge. G. B., Series ‘“‘A” and ” dated 
June 1, 1926. May 6. and 12 
Webster Mills 10-yr. 64% Gold Notes, dated 
Dec. 1, 1923. May 8, Page 45 
Westvace Chierime Preducts Corp. 10-yr 544% 
8. F. G. Deb., due March i 1937. 
May 6, Page 43 
Clippings of advertisements listed above 
mailed, —- By 3, if requested 
hin 
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The Ohio Oil Company 
has omitted the quarterly 


je dividend of 25 cents on common 


stock due at this time. Former Standard 
Oil units which have recently reduced 
dividends or omitted usual extras include 
the Atlantic Refining Company, South 
Penn Oil Company, Standard Oil Com- 
pany of Indiana, Standard Oil Company 
of Kansas and Standard Oil of Nebraska. 

Except in 1894, 1896, 1907 and 1908, 
the Ohio Oil Company has paid dividends 
continuously since 1891. Its business is 
chiefly in the production of crude oil 
and natural gas, although in recent 
years it began marketing and refining. 
It reacquired the Illinois Pipe Line Com- 
pany in January, 1929. 

Including earnings of the Transconti- 
nental Oil Company or the period from 
Aug. 21 to Dec. 31, net profit of the 
Ohio Oil Company in 1930 was $10,930,- 
015, or $1.20 a share, against $12,347,649, 
or $5.14 a share, in 1929. Transconti- 
nenatl was bought in 1930, when Ohio 
Oil’s capitalization was changed by re- 
placing each $25 par share with two no 
par shares. 


Crosiey Radio Corporation 

The Crosley Radio Corporation reports 
for the year ended March 31, 1931, net 
loss of $917,648 after depreciation and 
provision for liability on uncompleted 
purchase orders, &c. For the year ended 
March 31, 1930, net loss was $431,059 
after depreciation, provision for ob- 
solescence, &c. 

Net loss for the quarter ended March 
31, 1931, was $471,690, comparing with 
net loss of $696,615 in corresponding 
‘quarter of 1930. 


Ludlum Steel Company 


The Ludlum Steel Company reports 
for the first quarter of 1931 net earn- 
ings from operations amounting to $16,- 
357.58, after depreciation and taxes. This 
compares with a loss of $49,843.85 for 
the same period of 1930. 

In order to bring all inventories down 
to present replacement costs, raw and 
finished materials were written down 
$310,000 as of Jan. 1, 1931, and surplus 
adjusted accordingly. 


Owens-Illinois Glass Company 

The report of the Owens-Illinois Glass 
Company for the twelve months ended 
March 31, 1931, shows net income of 
$2,620,111 after depreciation, interest, 
Federal taxes and other charges, equiva- 
lent after dividends on 6 per cent pre- 
ferred stock to $2.32 a share on 922.173 
shares (par $25) of common stock. 

On March 31, cash, United States Gov- 
ernment securities ‘and Federal land 
bank bonds totaled $5,003,193, compar- 
—S $4,714,544 on Dec. 31, 1930. 

ach quarter in the future company 
will submit earnings statement for 
twelve-month period ending on the last 
day of the quarter. 

Consolidated income account of the 
company for the twelve months ended 
March 31. 1931, follows: Gross manu- 


facturing profit, $6,671,763; deprecia- 
tion, $1,624,874; net manufacturing 
profit, $5,046,889; royalties, $2,088,127; 


total manufacturing profit and royalties, 
$7,135,016; other income, $529,876; gross 
income, $7.664,892; selling, administra- 
tive and patent expenses, development 
and neral expenses, $4,065,040; inter- 
est, discount and other charges, $776,791; 
Federal taxes, $202,950; net income, 
$2,620,111; preferred dividends, $480,- 
000; surplus, $2,140,111. 


Struthers Wells-Titusville Corporation 

The report of the Struthers Wells- 
Titusville Corporation for the year ended 
Dec. 31, 1930, shows net profit, after de- 
preciation, interest and Federal income 
taxes plus miscellaneous credits, of 
$368,782. This is equivalent, after pre- 
ferred dividends, to $2.63 per share on 
the 81,511 shares of common stock out- 
standing, and compares with net profit 
of $488,347 in 1929, equivalent, after pre- 
ferred dividends, to $4.05 per share on 
the 81,517 shares of common stock out- 
standing. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 918, 919 and 920 


The report of 


SOUTHERN (in sieehens 


Gas Corporation, affiliate of the Ap- 


palachian Gas Corporation, for the year 
ended Dec. 31, 1930, shows net earnings 
after interest ‘but before reserves, amor- 
tization and preferred dividends, of 
$254,415, against $115,395 for 1929, a 
gain of more than 120 per cent. Gross 
income before interest, depreciation, de- 
pletion Federal income tax, &c., was 
$412,560, against $280,476, a gain of 
over 47 per cent, while gross revenues 
were $599,402, against $437,984, a gain 
of over 36 per cent. 

Completion by the Columbia Gas and 
Electric Corporation of pipe line to 
transport natural gas to Atlantic sea- 
board cities should add substantially to 
the market of the Allegheny Gas Cor- 
poration as well as other companies in 
the Appalachian Gas Corporation group 
ne holdings in the Appalachian gas 
ield. 


Alabama Water Service Company 

The Alabama Water Service Company, 
a subsidiary of the Federal Water Ser- 
vice Corporation, reports gross revenues 
of $858,134.54 for the year ended March 
31, 1931, as compared with $861,399.94 
for the preceding twelve months. Oper- 
ating expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$442,045.73, as against $452,652.28. Gross 
income amounted to $416,088.81, which 
compares with $408,747.66 for the year 
ended March 31, 1930. 


Kentucky Utilities Company 

Gross operating revenues of the Ken- 
tucky Utilities Company, one of the com- 
panies of the Middle West Utilities Sys- 
tem, for the twelve months ending March 
31, 1931, were $7,040,595.52 compared 
with $7,102,301.34 for twelve months 
ending March 31, 1930. Balance avail- 
able for bond interest was $3,607,377.02, 
compared with $3,857,614.84. Net for re- 
tirement and dividends was $1,996,256.94, 
compared with $2,318,732.47. 

For the first quarter of 1931 gross op- 
erating revenues were $1,654,143.97, com- 
pared with $1,779,147.09 for the first 
quarter of 1930. Balance available for 
bond interest was $882,185.33, compared 
with $984,723.00. Net for retirement 
and dividends was $463,063.46, compared 
with $591,153.54. 


Detailed earnings statements follow: 
Twelve months ending March : 


1931 1930. 
Gross operating rev. #7. oe. 595.52 $7,102,301.34 
Avail. for int., &c. 607,377.02 3,857,614.84 
Int., long term debt ? '375,954.34 1,307,898.49 
Other deductions 235,165.74 230,983.88 
Net for retire. & div. 1,996,256.94 2,318,732.47 
Quarter ending March 31: 
Gross operating rev .$1,654,143. 4 $1,779, 147.09 


Avail. for int., &c. 984,723.00 
Int., long term debt 358,224. 87 326,974.61 
Other deductions 60,897.00 66,594.85 
Net for retire. & div 463,063.46 591,153.54 


Louisville Gas and Electric Co. 

The annual report of the Louisville 
Gas and Electric Company and its sub- 
sidiaries for the year ended Decem- 
ber 31, 1930, shows an increase in gross 
earnings of $228,289, or 2.20 per cent, 
and an increase in net earnings of $88,- 
789, or 1.66 per cent, according to John 
J. O’Brien, president of the company. 
Comparative earnings won 20 follows: 

Year ended Dec. 31 1929 
Gross earnings .$10, 568 387 $10, 338,098 
Operating expenses, 

maintenance an 


taxes 5,153,393 5,013,893 
Net earnings $5,412,994 $5,324,205 
Other income 303,964 541,460 
Net earnings, includ- % 

ing other income $5,716,958 $5,865, 665 
Bond interest $1,269, 255 $1, ae. 423 
Debenture interest “=. 214 204,103 
Genera! interest 49,668 15,327 

Totals "$1,513,137 $1,489,853 
Less interest charged 

to construction 58,153 19,933 

Net interest charges $1, 454,984 $1,469, 920 
Balance .. H, 261, 974 $4,395, 745 
Preferred dividends 1,320,550 1,326,213 
Balance $2, 941, 424 "$3,069,532 


Net construction expenditures during 
1930 totaled $6,148,118. 


For Transactions on the Southern Stock 
Exchanges See Pages 918, 919 and 920 





Securities News of Out-of-Town Markets 


Federated Depart- 


BOSTON "ss 


the company which owns the major- 
ity of the stock of William Filene’s Sons 
Company, Abraham & Straus, Inc., F. 
and R. Lazarus & Co., Inc., and Bloom- 
ingdale Brothers, Inc.. earned a _ net 
profit of $2,098,959, equal to $2.34 a 
share on the 898,388 shares of common 
stock outstanding during the fiscal year 
ended on Jan. 31, according to the an- 
nual report just issued. Earnings in the 
preceding fiscal year were equal to $3.18 
a share on the 860,245 shares of common 
stock then outstanding. 

A. Lincoln Filene, chairman of the 
board of the company, pointed out in a 
letter to stockholders ‘accdmpanying the 
report that business had actually in- 
creased in the stores controlled by the 
company although the net sales showed 
a decrease. He said that the number of 
transactions necessary to build up the 
total net sales to $113,021,652 in the year 
ended with last January was 4.5 per cent 
greater than those which showed total 
net sales of $117,003,399 in the preceding 
fiscal year. The decrease in the net 
sales total amounted to approximately 
3.4 per cent. 

He also pointed out in his letter that 
the consolidated balance sheet of the 
company revealed a strong financial posi- 
tion, the rate of current assets to cur- 
rent liabilities being 7.78 to 1. Cash and 
marketable securities amounted to more 
than twice current liabilities. Inventories 
were lower than a year ago by more 
than $1,500,000 and were stated on the 
basis of the usual retail method, reduced 
to net cost or lower. Continuing, he said: 

“The consolidated earned surplus ac- 
count as of Jan. 31, 1931, was increased 
by $2,108,880.02 and amounts to $2,996,- 
194.63, while the total surplus amounts 
to $13,614,444.25. 

“The balance sheet shows cash, United 
States, State and municipal obligations 
and other marketable bonds totaling 
$9.677,967.92, inventories totaling $11,- 
211,208.49, fixed assets, as represented 
mainly by land, building leaseholds and 
improvements, store fixtures and deliv- 
ery equipment, less depreciation, totals 
$24,731,810.38. The good-will of the cor- 
poration, comprising these four well- 
known institutions, is carried at only $4.” 


Gillette Razor Company 

The Gillette Safety Razor Company 
has called a special meeting of stockhold- 
ers for June 10 to approve the profit- 
sharing plan with the new president, 
Gerald B. Lambert. by issuance of not 
exceeding 60,000 shares of common for 
services hereafter performed, before is- 
suance of stock, to executives, officers 
and employes. 

Mr. Lambert is to serve as president 
without compensation until net, as de- 
fined in contract, reaches $5 a share. 

In any year, if net reaches or exceeds 
$5 a share, including additional stock, 
the company is to issue him 20,000 shares 
of common; if net is not less than $6 a 
share, company is to issue him another 
20,000 shares. 

An additional 20,000 are reserved, of 
which up to 10,000 may be issued to Mr. 
Lambert, and the balance to other execu- 
tives, officers and employes, as deter- 
mined by executive committee. 

Directors reserve the right to decide in 
_ future to pay a salary to Mr. Lam- 

ert. 


For Transactions on the Boston Stock 
Exchange See Pages 918, 919 and 920 





Great Northern Paper 


New England Power 
Association, Pfd. 


Eastern Utilities Associates 


Gurnett & Co. 


Members of 
New York and B: Stock Exchanges 


39 Broad way 10 Post Office Square 
NEW YORK BOSTON 


PROVIDENCE WOONSOCKET BANGOR 
LEWISTON AUGUSTA PORTLAND 











Indications now 
are that power 
York 
Edison and Niagara Hudson systems will 


BRUFFAL 


connection between the New 


be made by Sept. 30, with the entire in- 
terconnection scheduled for completion 
by Dec. 1. The first connection will make 
power available for the Westchester 
County load of the Edison system. 
Aerial photographs of the route to 
be followed by the transmission lines 
have been made to guide and speed up 
the progress of the surveyors in their 
ground work. Surveying parties and 
men purchasing rights of way are now 
operating south of Poughkeepsie. A 
field-construction office has been estab- 
lished at Hudson, and a large cutting 
crew is clearing the right of way in 
that district. Closely following this crew 
are digging crews, placing tower foot- 
ings in the neighborhood of Stuyvesant. 
A 140-acre farm has been purchased 
at Pleasant Valley, northeast of Pough- 


keepsie, where a substation, one of the 
largest of its kind, will be built. The 
transformer capacity will be 226,000 


kilovolt-amperes. Eight transmission 
lines of 110,000 volts and two of 132,000 
volts will centre there, making one of 
the greatest power concentrations in 
the world. 

An order has been placed for 900 miles 
of aluminum cable about one inch in 
diameter, with wires measuring alto- 
gether 34,000 miles. About 100 freight 
cars will be required to carry the cable 
from the manufacturing plant of the 


United States Aluminum Company. 
Rochester, N. Y. 
Public offering of a new issue of 


$1,850,000 City of Rochester, N. Y., 1.44 
per cent and 1.64 per cent notes is being 
made by the Bankers Company of New 
York. The issue consists of $1,000,000 
in 1.44 per cent notes, due Sept. 11, 1931, 
priced to yield 1.25 per cent, and "$850,- 
000 in 1.64 per cent notes, due Jan. 11, 
1932, priced to yield 1.50 per cent. 

These notes, issued for various pur- 
poses, are direct general obligations of 
the city of Rochester, and are a legal 
investment for savings banks and trust 
funds in New York State 


Western Now York Water Company 


The Western New York Water Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 


enues of $794,275.65 for the year ended 
March 31, 1931, as compared with $802,- 
922.29 for the preceding twelve months. 


Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $369,256.56, as against $397,- 


811.19. Gross income amounted to 
$425,019.09, which compares with $405,- 
111.10 for the year ended March 31, 1930. 


For Transactions on the Buffalo Stock 
_Exchange See Pages 918, 919 and 920 





SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 EK Main St., Rochester 
Gluck Bldg., Niagara Falls. 
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Canadian Business Shows Some Improvement 


EPORTS on_ business 
activity in Canada for 
April show consider- 
able irregularity and, 
until final figures for 
the month are avail- 
able, it will be diffi- 
cult to tell precisely 
what turn conditions 

have taken. For March (the latest month 

for which figures are available) the An- 
nalist Index of Canadian Business Activ- 

ity rose to 68.7, as compared with 67.9 
in February and 68.0 in January. The 

Canadian index turned up one month 

later than the business activity index for 

the United States, which also rose more 





sharply than did the Canadian. All of 
the heavily weighted series, which in 
February were still declining, finally 


turned up in March and accounted for 
the rise in the combined index. 

The series showing increases in March, 
each of which has been adjusted for sea- 
sonal variation, long-time trend and 
variations in cyclical amplitude, were: 
Passenger car production, freight-car 
loadings, newsprint, steel ingot, electric 
power and flour production. The pig 
iron production index is unchanged. 

The series showing decreases in 
March, each of which has been adjusted 
for seasonal variation, long-time trend 


and variations in cyclical amplitude, 
were: Cattle slaughtered, construction 
contracts awarded, exports of boards 


and planks and crude-rubber imports. 

The adjusted index of electric power 
production, after having made a new 
low record in February, rose 0.1 point 
in March to 64.8. The normal seasonal 
movement for March and for the next 
few months is downward. The decline 
in actual production in March was 
slightly less than normal. Although 
actual production for March, 1931, was 
lower than in March, 1930, and in March, 
1929, exports were higher than for any 
preceding March. 


Table I gives for the first three months 
of 1931, the indexes of the series in- 
cluded in Chart 1, and the combined 
index. Each series has been adjusted 
for seasonal variation. long-time trend 
and variations in cyclical amplitude. 


TABLE 1. ANNALIST INDEX OF CANA- 
DIAN BUSINESS ACTIVITY 
—————1931-—___. 
Mar. Feb. Jan. 
Exports of copper.. 61.3 93.0 
or car produc- 
a ee 46.5 43.9 36.7 
Freight car loadings. 65.9 63.2 65.3 
Cattle slaughtered...... 94.9 97.4 92.1 
Construction contracts 
award ; 113.2 117.6 119.0 
Flour production ee 72.5 68.9 64.5 
Newsprint production .. 68.8 65.7 68.1 
Pig iron production. 85.9 85.9 62.9 
Steel ingot production. .128.1 121.3 88.4 
Electric power produc- 
tion 64.8 64.7 66.1 
Exports of boards and 
planks ... 72.5 79.6 68.5 
Crude rubber imports. . 63.5 65.0 51.7 
Combined index .*68.7 67.9 68.0 


*Subject to revision. 


The adjusted index of newsprint pro- 
duction which established a post-war low 
in February rose sharply in March, the 
index being 68.8, as compared with 65.7 
in February and 68.1 in January. Pro- 
duction was slightly lower than ship- 
ments for the month, thus reducing 
stocks by a smal] amount. The news- 
print industry has been receiving much 
attention because of the renewed price 
war, but this will be discussed with rela- 
tion to the effect of these price cuts on 
stock prices. 

Steel ingot production, which swung 
up sharply in February, rose further in 
March, although the extent of the rise 
was smaller. This increase was not 
shared by the pig iron industry, for 
which the March index is unchanged 


from that of February. Reports on 
April production, however, are not en- 
couraging, as it is evident that there has 
been some curtailment. This will de- 
press the index again, because the nor- 
mal seasonal movement for April is up- 


Rise in the Index is Small 


steel ingot production is 128.1, as com- 
pared with 121.3 in February. 
Freight-car loadings after showing a 
good increase in January and then de- 
clining in February moved upward again 
in March. Grain loadings are running 
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ward. Since steel ingot and pig iron 
production are subject to wide swings, a 
drop for one month is not in itself indica- 
tive of a general decline in business ac- 
tivity. The adjusted index of pig iron 
production for March is 85.9 and that of 


well ahead of last year and are helping 
to keep the index from going lower. The 
adjusted index is 65.9, as compared wit! 
63.2 in February and 65.3 in January. 
Cumulative weekly figures on freight-car 
loadings to May 2 show that the de- 


crease for this period compared with the, 
period in 1930 has been much 
greater than the decrease between the 
same periods in 1930 and 1929. Table II 
gives weekly cumulative totals of 
freight-car loadings by groups. 


Same 


TABLE Iii. FREIGHT CAR LOADINGS 
BY GROUPS 
Cumulative ous to 
or 2, Ma 4 4, 
Groups 1931. 1980. 
Grain and grain 
products ; 106,574 87,918 154,751 
Live stock ‘ .. 25,124 28,117 33,887 
Coal 81,002 97,147 112,274 
Coke 10,845 12,183 8,384 
sumber 32,871 48,912 57,273 
Pulpwood . 35,922 74,151 58,081 
Pulp and paper...... 36,940 43,716 47,863 
Other forest pres- 
ucts . 34,897 53,096 61,440 
Ore , 19,942 32,526 32,703 
Merchandise, |. c. 1. .272,359 307,010 314,209 
Miscellaneous .538 238,834 253,301 


Total cars loaded. .855,014 1,023,610 1,134,166 


Construction contracts awarded in 
March and April show a slackening in 
building. The adjusted index of con- 
tracts awarded in March is high com- 
pared with other series included in the 
combined index and higher than the in- 
dex for March, 1930, but it is the falling 
off from February and January which 
s disappointing. A slackening in build- 
ing has a great effect on employment, 
as well as on allied industries dependent 
upon the building trade as their chief 
consumer. The adjusted index of con- 
tracts awarded is 113.2, as compared 
with 117.6 in February, 119.0 in January 
and 108.1 in March, 1930. 

Commodity prices continued to decline 
n March and April, the April index at 
74.5 being the lowest since December, 
1915. In March all groups of commodi- 
ties, with the exception of textiles and 

n-ferrous metals, suffered further de- 
The price of vegetable products, 
so important to a large percentage of 
Canada’s population, stood at the lowest 


clines. 


evel in March since January, 1914. Low 
prices of vegetable products, together 
with uncertainties regarding the new 


crops, have an important bearing upon 
what course business will take during the 
remainder of the year. 

The Dominion Bureau of Statistics’ In- 
dex of Employment as of April 1, 
dropped to 99.7, after having increased 

3 points as of March 1. The index of 
employment for manufacturing indus- 
tries showed an increase to 99.7 on April 
1 from 97.6 on March 1, but this was 
offset by sharp declines in other groups 
included in the index. 


Stock Markets in April. 


The Canadian stock markets in April 
suffered another sharp setback, the Do- 
minion Bureau of Statistics’ Weighted 
Index of Security Prices declining from 
the March figure of 110.8 to 97.1, the 
owest since May, 1926. All groups in- 
cluded in the index showed sharp de- 
clines, but the greatest deflation occurred 
in the industrial groups. The decline in 
stock prices was practically continuous 
during the month, with a slight upturn at 
the end, the closing figures being in most 
cases slightly above the lows for the 
month. The Canadian markets were 
lominated by the action of stocks in 
Wall Street and were subject to much 
the same depressing news. 

Bank and utility stocks did not suffer 
such sharp deflation as did the indus- 
trials, and the April indexes for both of 
these groups have not fallen below the 
indexes for December, 1930. The profits 
of banks and utilities do not have such 
wide cyclical swings as do most indus- 
trials, so that the movement of these 
stocks is confined to narrower limits. 





Continued on Page 909 
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News of Foreign Securities 





ON DON —tThe stock against 154.50; eee ie Rs yd 
: coupon amounting to schilling, de- 
a en LISTED FOREIGN BONDS tached today, against 16.05). Creditan- 


stalt shares are quoted today 30 schil- 
lings, which approximately corresponds 
to the reduction of the face value by 29 
per cent. 

“Withdrawals at credit institutes are 
The bond mar- 


Monday and business 
generally was small. 
British Government 
funds reacted due to 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 9, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 








the appearance of within moderate limits. 
profit-takers. The war oats . yon — ‘Suannen ket is firm. The press judges the situa- 
ast wee TT se eee ss @13,881, 2A, tion calm] confidently,” 
=) loan fell to £108%. a 15,895,000 1,577,000 ion calmly and confidently, 
erent, industrial group showed mixed | Same week in 1930 ................ -.. 13,320,000 1,767,000 itt 
BONES. SAYERS GRE lextES : i wikenshckhusaaekens aces see 282,704,500 26,172,000 ee ; 
out of favor. — = Pe _ + 500 40,563,000 After the two-day closing it was ex- 
Rubber opened lower, but later recov- [ = = © 0CUuTT*S wi ilar — that the selling attacks on the 
ered, while the shares were lifeless. A High. Low. —_ mares — eM gow | ~- the 
better tendency developd amon oil : ourse on Monday resisted well. ome 
ian: alee ~4 naman equated, the 10 Foreign Government Bonds .......... 108.26 107.95 stocks sustained losses, but . the whole 
V. O. C. dividend being higher than had the tendency was firm. t was an- 
~- ay. FOREIGN GOVERNMENT SECURITIES nounced that Suez Canal would pay a 





been anticipated, the stock closing higher ° Ste , ‘ 
Previous Week. Year to Date. dividend close to the previous figure, 








at 28s 9d. Last Week. Same Week 1930... ; ) 
Most sections of the stock market were British 5s .........103%4@102% 10474@102% 1047%@102 101%4@101% and oils were stronger, with Royal Dutch 
quiet on Tuesday, with a certain amount British con. 2%s.. 59%@ 587%  585%@ 57% 58%@ 55 5514@ 55% and Shell both showing improvement. — 
of forced liquidation still in evidence. In British 4%4s ......10134@101 102%4@101 102%4@ 99% 97%4@ 97% Rentes were about evenly divided in 
the gilt-edge market profit-taking con- French rentes (in tendency, some losing and some improv- 
tinued, coonversion 3% per cents drop- Paris) ..... 89.80@88.80  89.30@88.90  88.60@85.50 87.45@87.00 ing slightly. 
ping to £82 3-16. French W. L. (in Influenced by events abroad, notably 
Paris) ........ 103.50@103.00 104.80@104.70 104.90@101.10 102.30@101.75 the Spanish situation and the Austrian 
Credit Bank’s appeal to the State, the 


The ne are closing prices on the 
London Stock Exchange on May 12, with 
net change from prices of May 5: 


@ 



































Net 
Price. Ch'ge. 
PD «cc ccccanneacenenees 12s — 6d 
RE 1% — % 
Brazilian Traction............. $1 — 1% 
British-American Tobacco......£3% — \% 
British Celanese............... 4s3d + 6d 
Bwana M'Kubwa ...389d — 1%d 
Cables and Wireless, A... 715 — 2 
| errr seer *% — 1 
SE SE Ere —- %&% 
Celanese Corp of America....... #2— % 
DED scccncieennuntosacves £1% Pes 
Pc 6SKebincdokensdeeecenne 4+ 
CE cenadeccenesrsiensce cde 4783d — 3d 
EY TO, ca acccescensaes 6s 6d — 3d 
Graphophone Co, Ltd........... £1% i 
PORES 1 — 1% 
mperial Chemical............ 13s i 
mperial Tobacco........... 88s 14d —2s 
nternational Hold................ $2 a 
nternational Nickel........... $144 — % 
London Midland Railway...... £17%% — 1% 
London Underground......... 20s —2s 
Margarine Unio: — & 
Mexican — 8d 
Mining Trust — 3d 
Rand Mi ee 
R jan Anglo-Amer.......... 10s os 
Rhodesian Cong Border......... 4% — %& 
£ — 1% 
— 
6d 
% 
14d 
United Havana Railway......... £4 - 
War Loans 5%.............. £102% — % 


*Per cent of par. 


The textile section of the industrials 
was depressed by the Fine Cotton Spin- 
ners’ report. although the loss was 
smaller than generally feared. 

Closing of weak bull commitments 
caused Columbia Graphophone and His 
Master’s Voice Gramophone to decline. 
Other internationals were lower. 

Rubbers improved slightly, with the 
commodity advancing to 344d a pound. 
There was a good deal of activity in oil 
shares on bear covering. 

The Financial News index of average 
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prices for thirty industrial shares on the 
London market as of May 7, based on the 
average of 1928 as 100, is 59.7. This 
marks a new low record. It compares 
with 62.6 a week ago, with 67.2 a month 
ago and with 84.4 at the end of May, 
1930. 

Berlin 

The Boerse opened weak on Monday 
and failed to show any significant signs 
of strength during the day. The .early 
weakness resulted from unsupported ru- 
mors of difficuties in a New York bank- 
ing house and the presence of a fairly 
large volume of selling orders which 
were thoought to be of foreign origin. 

The public again was absent from the 
market and trading was confined to 
speculators who are slowly withdrawing 
in view of the uncertainty of the New 
York situation, which financial publicists 
and others assert is the most serious 
threat to the stability of European mar- 
kets. The opening quotations averaged 
two to three points lower than those of 
the previous close. Final prices were at 
the lowest level of the day. 

The Boerse fell rapidly soon after the 
opening on Tuesday, the result of the 
publication of the losses of the Austrian 
Kreditanstalt fiir Handel und Gewerbe. 
It is known that various important Ger- 
man banks were intimately connected 
with the Kreditanstalt and it is believed 
here that the heavy losses of the Kred- 
itanstalt may seriously affect the present 
move of American financiers to send cap- 
ital to Europe. Also, it is felt that the 
bad situation of Austrian finances re- 
vealed may play an important part at 
the Geneva negotiations over the Austro- 
German customs union, with the possibil- 
ity that other powers may find means to 
use the Austrian financial difficulties in 
a move against the customs union. 

The following are opening prices on 
the Berlin Stock Exchange on May 13, 
with net change from prices of April 29: 

e 


Per 

Cent. Dol. Chge 
Berliner Handels ......... 11 27.48 — 
Commersbank ............ 104 «424.75 — 3 
Darmstaedter Bank ...... 127 30.23 — 4 
Deutsche Disconto Bank..102% 24.39 — 73 
Dresdner Bank ........... 102 24.27 —1 
OOO 141% 33.67 — 3 
i i Sn ccoccscsassesee 38 32.84 — 
EO 21.00 — 
Ger. Gen. Electr........... 22.67 — 
ee 102% 24.39 —14 
Rhein West. Blectr........ 118 «= 28.08 — 
Siemens & Halske......... 153 36.41 —7 
CGE an cccacncecekas 121 28.79 — 4% 
Harpen Mining ........... 59 14.04 —5 
RR 48% 11.54 — 4% 
United Steel Works....... oon 11.00 — 
Salzdetfurth Potash ...... 48.19 —1 
Mannesmann Tubes ...... 16.18 — 
Norburg American Line... 538% 36.59 — 2% 


Frankfort-on-Main 


closing prices on 
May 12: : 


P.C. of 

Par. 

German Railways 7% pf...........-+.+++- fs) 
ae 141 
/ PREC Re hy 95 
Siemens & Halske (14)..............000:: 154 
Gelsenkirchen Mining (8)............+.++- 69 
North German Lloyd (6).............+++: 54 
Frankfort Mortgage Bank (10).......... 140 
Metaligeselischaft (5)...........-..eee+00: 67 
GORGE BEMOS CID SS). . nn cccccccccccccccces *27 
I G Farben shares (14)..............005- 137 


*RM per share of £1 par. 


The Berlin Stock Exchange began last 
week with a heavy decline, ascribed to 





American selling of banking, shipping 
and electrical stocks. The banks, how- 
ever, declare that the American selling 
was in itself small and that it depressed 
quotations only because more buyers had 
withdrawn from the market. The re- 
covery in the middle of the week was 
attributed to American buying of elec- 
tricals. 

Maintenance of the 12 per cent divi- 
dend by Farbenindustrie and an unex- 
pectedly small reduction in the dividend 
on Mannesmann Tubes from 7 to 6 per 
cent helped to restore confidence. The 
week ended with bonds firm. The Frank- 
furter Zeitung’s index of Stock Ex- 
change prices as of May 1 is 81.93, as 
against 83.71 on April 24. 

Italy 

The following are prices of important 
Italian shares on May 12, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. Bid 
A , 
I MRS 6 ns cw eccces aeuad 944, v7 
Banca Commerciale Italiana..... 67% 68% 
SOOO BOI. oc ccccccccccceucs 364 


9 91% 
9 10 
xt 
Italian Edison..... 29 90" 
MONOD: 66-06cccccceedecs 24 25 
 _ eR Reee EERE iet Ble 7 
TR Kcbcdccwedscecesceas 18% 19% 
aS GN GDAnKOKEAS hn weswereseeder 3% 4% 
INDUSTRIALS. 
GE cccanaddveesscnessesesewe 4 4 
ane ts - aida G8 4-tude tr aemiene 6 
Oonsu-Fiat Motors................ 1 
TS” OO are wt Ue 
—_—— pve sencss seus ate daan 8 9 
avigazione Generale Itali eto 19% 
Pini Rubee oe OB 


Geneva 
The following are closing quotations 
on May 12: 


souins 
ranc 

Union Financiere de Geneve........... 446 
Societe de Banque Suisse.............. 855 


Credit Suisse 





Oo Pp aed 
Hispano Amer de Electricidad.........1,690 
Nestle & Anglo-Swiss Con Milk Co.... 623 
Kreuger & Toll part deb................ 118 
Cie Suedoise des Allumettes, B........ 293 







Ste Meridonale d’Elec 7%, 1927.......... 5,240 
Motor Columbus.............. AN ea 825 
South American El Co.................. 390 


Italo-Argentine El Co.................. 263 
Swiss-American El, B 


The following cable was received from 
the Vienna Chamber of Commerce on 
May 13: 

“The promptitude and magnitude of 
support of the action in favor of the 
Creditanstalt, undertaken by the Gov- 
ernment National Bank and the firm of 
Rothschild, produced a favorable impres- 
sion in financial circles here. Special at- 
tention is attached to the fact that when 
support of the action to cover losses and 
writing off bad debts will be completed, 
the own means of the Creditanstalt will 
be higher than before. 

“The Stock Exchange today is quiet. 
Bank shares on the whole are only 
slightly lower. National Bank shares are 
quoted 290 schillings as as 292 yes- 
terday. Escompte Gesellschaft 152.90, 


Paris Bourse weakened on Tuesday. In 
addition the approaching Presidential 
election in France contributed to the un- 
certainty of the market. These factors 
combined to favor selling attacks, and 
the Bourse closed for the most part at 
the day’s lowest prices. The result was 
a loss of practically everything gained 
in the progress toward recovery last 
week. 

Rentes were fairly steady, closing as 
follows: The 3 per cents, 89.30; 1918 4s, 
103.50; 1920 amortizable 5s, 135.55; 1928 
5s, 102.80; 1920 6s, 104.20; 1927 6s, 
103.15. 

The Bourse has been very depressed 
since the end of March settlement, but 
on Tuesday and Wednesday of last week 
a fairly sharp recovery occurred in the 
principal speculative stocks. This move- 
ment was only made possible, however, 
through covering by bear operators. 

It is not considered as the beginning 
of an actual rise, because the economic 
situation is not improving. Moreover, 
the recovery on the Bourse received a 
setback on last Friday. 

The following are closing prices on 
the Paris Bourse on May 12, with net 
change from prices of May 5: 


BANKS. 
Net 
Francs.Chge. 
Banque de France.. .. .17,600 “- 
Banque de P & des P B........ 220 + 10 
Comptoir N d’Escompte de P.... 1,620 + 40 
Credit Lyonnais .... 2,490 + 40 
RAILROAD. 
Canadian Pacific. : ve 862 — 33 
PUBLIC UTILITIES. 
Cie Generale d’Electricite. 2,590 +140 
Baux Lyonnaises................ 2,590 + 30 
Union d'Electricite. 1,020 + 10 
Gas Lebon..... ; eis 890 
INDUSTRIALS. 
Air Liquide..... ‘ 910 + 30 
Ee ne keene ei ée beeee 630 + 60 
Etablissements Kuhimann....... 550 as 
French Line..... jeéens SE die 
Galeries Lafayette 130 =. 
Soc Andre Citroen we 620... 
Soc Francaise Ford i cose an ae oe 
Pechiney ....... 1,930 + 20 
OILS 
Roya! Dutch.... 2,380 + 30 
CANAL 
Suez ..... 14,800 +300 
MINES 
Union des Mines 610 + 10 


Dunlop Rubber Company 

The Dunlop Rubber Company, Ltd., 
reports for the year ended December 31, 
net of £441,394 after depreciation, inter- 
est, preference dividends of subsidiaries 
and reserve for taxation, equivalent after 
dividends on the 6%% preference A 
shares, 7% on preference B shares and 
10% on preference C shares, to 1.91% 
on £7,851,045 ordinary stock. This com- 
pares with net in 1929, of £1,350,824 
after taxes, but before general reserve, 
equal to 13.44% on the ordinary stock. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 










Regular. 
Pe- Pay- Hadrs. of 
Com! Rate. riod. able. Record 
BOP Ge GR vo ccccccace --1%c Q Apr. 28 Mar. 31 
Abbott’s Dairies mubeb-aieeae Q June 1 May 15 
Do Ist a: wate taenees $1.75 Q June 1 May 15 
© 2d pf............... $1.75 Q June 1 May 15 
Al Tel ut $1.75 ~ aseces 43%c Q Apr. 1 Mar. 20 
Albers Bros Mill pf...... $1. 5 Q@ May 15 Apr. 30 
Allgemeine Seuteune Cred 

Te AMOR 2 .cccccces $10.60 = BOR BD o.sscicc 
Alum Industries ........ 37 Q Junel15 May 29 
Am Crayon 6% pf....... $1. Q May 1 Apr. 20 
Am Nt B (N’ vithe) enabuer 50c Q Mar. 31 nae 
Amer Deck pf............; 8 June 1 May 20 
Am Wat Wks & El T5e Aug. 1 July 10 
Sf eee 50 Q July 1 Junei2 
Animal frap « i acoreaiaia 87 Q May 1 Apr. 20 
Asso Natl Sh s. A....24647c .. May 15 onan 
Asso Tel Util cv pf......$1.50 Q July 1 June 15 
> eee Q Junel15 May 30 
ke Lo err $1.75 Q June15 May 30 
Aases Ge CH SB)... ccccccces c S$ June 1 May 15 
Atl SPREE. 75c Q June 1 May 15 
Se ED vdadudeccseud $1 Q Junel10 May 29 
SE EE nh. v5 5 3:640000%8 = Q June 1 May 18 
Atlantic Refining .. Q June15 May 21 
Aluminum, Ltd, 6% ‘pf. ‘g50 Q June 1 May 15 
Barmer Bk-Verein..... 16.95 — Apr. 18 ........ 

Binghamton Gas Wks Ge 
Pree preter: 1.624% Q May 1 Apr. 20 
Belden rere 25¢ 3 May 15 May 9 
Belding- -Cort, Ltd, pf... .$1.75 June 15 May 30 

Birmingham Water Wks 
OS ears $1.50 Q June15 June 1 
2 eer Q Junel15 May 25 
| en i me pf ......$1.75 Q Jume 1 May 15 
Boston Grd Rent Tr........83 S May 15 May 5 
Bridgeport City Tr cooeeetee @ May 1 Ape. 
Brill sa PEG hetdins ada 1.75 Q June 1 May 19 
"> esse *S Q June 2 May 18 
Butler w Co - ey $1.75 Q Junei5 June 1 
SE EEE, 68 64:6-4-6.0.60.0 000-405 $2 Q May 15 May 7 
Cal Wat | 6% pf.....$1.50 Q May 15 Apr. 30 
California Pac T s 7 pt. $1.75 Q May 1 Apr. 20 
Calumet Cot Mills......... S May 1 Apr. 15 
Can Cottons, Lea e. .$1.50 Q July 4 June 20 
Canada Vinegars .. ....40e Q June 1 May 15 
oer. R R Ist pf.. ‘$1. 25 S May 22 May 11 
ER re 1. S May 22 May 11 
Cent re} Pub 8 pf...... $1.75 Q Jume 1 May 15 
Cen G & E $6.50 Pf. -$1.62% Q June 1 May 16 
Cen Ill P S $6 pf. oo.can Q July 15 June 30 
By GUS Pilnv cn c0cccesces $1.50 Q July 15 June 30 
Cent Ind Pw 7% cum cae - = Q June 1 May 20 
Chicago Invest pf. . Q June 1 May 20 
ae 8 * cdots eae aie oa Q June 30 June 1 
ERE ORE Re 3 June 30 June 1 
Chi eee k pr pf, A. . 65e June 1 May 19 
SJ 7 yy Sees 60c M June 1 May 19 

Chi, yy helene * 
errr $1. Q June 1 May 15 
Cin, nN 6 e Tex P P.! pf. oh 2 Q June 1 May 15 
City I Co 7% pf (K C)..$1.75 Q June 1 May 15 
City of Paris B a ist b BE $1.75 Q May 1 Apr. 1 
Cities S bkrs shr.. . 200: — June 1 May 15 
Cit Gas I 5% pf......... $1.25 Q June 1 May 20 
Columbia Pict pf........... 75c Q June 2 May 19 
Collins & Aikman pf......1%% Q June 1 May 19 
{ff ae 6h 6U[VCUhLweee eee 
Columbia rm $3 pf.. ..15e Q June 2 May 19 
i 2 eee 75c Q June 2 May 19 
Columbus Beniai . Mis See nerd $1 Q Apr. 29 Apr. 24 
Colum & Xenia R R....... $1 — Junel10 May 25 

Commerz und ‘Priv x 

BE GOD BOC. 60025005 2. re — May 5 Apr. 30 
Comwith Corp (O)...... Q Mar. 31 Mar. 20 
Comwith Ut Se. 50 pf. a, cor Q May 29 May 20 
Comp Gen d’Elec..... 7.65 fr — Juneié June 9 
Congol Nairn pf.... ‘$1.75 Q June 1 May 15 
CD MEE ckcedccvececss Q june 1 May 20 
Conservative Cr S pf...... $4 S June 1 Apr. 30 
Conn Power ....... ....62%e Q June 1 May 15 
Cons G U $2.20 A......55¢ Q June 1 May 15 
Consol Hotel pf ¥ cccec Ste 3 May 20 Apr. 30 
Re ...10¢ June 1 May 21 
Cont Bank & Trust...... .30e Q June15 June 5 
—— Chi pf..... -15e Q June 1 May 15 
rum & Forster Ins ~, A.25c Q May 29° May 19 
= eee ree -.25c Q May 29 May 19 
SS Fs $1.75 Q 29 May 19 
Cumber Pipe Line -50c Q Junei15 May 29 
ae yy s Sone ..$1 Q Jume 1 May 15 
Do 7% pf... 1.75 Q Jume 1 May 15 
Do 8% pf..... ..$2 Q June 1 May 15 
Dayton P & L pf 50c M June 1 May 20 
Del Monte Prop. Cae @ Gee Slt asece 
ad 7 AA a ae eee os anaces 
peste a oiiase deed oan $1 Q June 1 May 15 


Dru 

a Bey Bank & Disconto 
Geselischaft, Amer dep 
rec for bearer shrs. . $1.29 

Deutsche Ueberseeische 








BE i0e<sncnere toe 60 . p  * Bevery 
— Die Cast 7% cum 
Ge eee ah ana wate 87%c Q July 1 June 20 
Db $i cum pf...... ...$1.75 Q July 1 June 20 
East Minn P 6 pf. .$1.50 Q June 1 May 15 
Corp, Ltd, ord.6¢ Q July 1 June 10 
renee 50 8S July 1 June 10 
El Paso Nat Gas 7% pf.$1.75 Q June 1 May 
Emp & Bay Sta Tel 4% t i $1 Q@ June 1 May 21 
Fea Lignt ¢ oe Wilaéeane 37'e Q July 1 June 18 
Do Pt avecpcsinside Tn Q June 1 May 15 
mesene Niet een ...$3 S June 1 May 11 
"— Pow & Lt. 50c Q May 15 May 
DME beedecenens.ceees ng Q May 15 Apr. 30 
Finl dys, Inc 17gc z Mar. 15 
First Nat Bk CSmititieia). 3% May 11 May 5 
Florida Pwr 7% rh Q June 1 May 15 
EE PETE 1.75 Q June 1 May 15 
Galveston Wharf Co...... c M May 15 May 14 
Gary Rys pf A....... ..$1.80 Q June 1 May 20 
General Motors ........... 75c Q June12 May 16 
Be BE cecsccvocees .$1.25 Q Aug. 1 July 
Ga So" & F Ry ist pf.. : $2.50 S May 29 May 15 
Gosnolds M 6% Pes Sites ans $1.50 Q May 15 May 
Green Mt Po $6 pf...... $1.50 Q@ June 1 May 15 
Hadd’gton Title e F (Phila)$2 Q June 1 May 
Hamilton Un Theat, Ltd, 
i mmaewael kaemedd $1.75 Q June 30 May 20 
masons Lithog c .. Apr. 20 Mar. 31 
“= errr Q Apr. 15 Mar. 31 
Hawaiian Elec Co M May.20 May 15 
— oa! é pe | o-. = Cwages 
ill’n Pp i We _ seeene 
Homestake Mfg M May 25 May 20 
Hooven & Allis pf Q June 1 May 15 
—— G aes pf A. Q June 1 May 16 
8 RAS 1.75 Q June 1 May 16 
ere Be Har pf (N Y)...$L.75 Q June 1 May 11 
_———- Co El pf..... Sec S May 1 Apr. 24 
we Water’ 1% pf. $1. 75 Q June 1 May 20 
G Farbenindustrie....... Se <5 aaneeeds ounaeah 
in Water Sve 6% --- .$1.50 Q Jume 1 May 20 
Imperial Oil, Ltd........12%c Q June 1 May 15 
Indiana Sve 7% pf.. $1.75 Q Jume 1 May 15 
DS GH BE. ccccsccccccs $1.50 Q June 1 May 15 
DIVIDEND. 





” ‘TENNESSEE CORPORATION 
61 Broadway, New York 


May 12, 1931. 
The Board of Directors of the Tennessee Cor- 
poration has this day declared a ye divi- 
dend of twelve and one-half (12\%c.) cents per 
share on the issued and outstanding capital 
stock of the company, payable June 15, 1931, to 
stockholders of record at the close of business on 
May 29, 1931. 
E. H. WESTLAKE, Treasurer. 





Pe- Pay- Hidrs.of 
rd. 





Company. Rate. riod. able. Reco 
Indian Tr Coal (Ind)...... $5 S May 1 Apr. 30 
Indianapolis Wtr pf, A..$1.25 Q July 1 June 12 
Insull Util Inv 2d pf....$1.50 Q June 1 May 15 
Inter Amiesite pf...... <8. GG SUMO Ss cc. ose 
Int Milling re $1.75 Q June 1 May 20 

 \ 2 | er .50 Q June 1 May 20 
Irving Oil, Lia, 6% pf....75c Q Jume 1 May 15 
Int Petroleum, Ltd........ 25c Q June 15 May 30 
Iron & B Ry, Lt pf.....$1.75 Q June May 15 
Jamaica Pub Sve, Ltd....25c Q July 2 June 15 

EEE an kee 666506660664 $1.75 Q July 2 Junei5 
Jo & Ph, Ltd, A, dr..... 15¢ May 11 Apr. 29 
Kelvinator of Can pf....$1.75 Q May 15 May 5 
Kellogg (Sp) & Sons...... 20c Q June 30 June 15 
Kup’heimer (B) pf......$1.75 Q Jume 1 May 
Ken'ton Bk (Philadel) . $3.50 S May 6 ...... 
Key West Elec pf........ $1.75 Q June 1 May 15 
Kobacker Stores pf......$1.75 Q June 1 May 15 
Lake Sup D P 7% pf.. ..$1.75 Q Jume 1 May 15 

ff & eee $1.50 Q June 1 May 15 
Legare (P T), “ ” $1.75 Q June 1 May 15 
Lehigh Port Cem $1.75 Q July 1 June 13 

=. - & Tr “Gauis- 

| Pere M May 15 May 14 
com Sant Pipe i sasere ¢ M May 30 May 30 

Mt eskecipassoevneans soe M June 30 June 30 
Louisville & Wad RR.....$12 June 1 June 1 
Ludlow Mfg Assoc....... $2.50 Q June 1 May 9 
Manischewitz (B) ......62%c Q June 1 May 20 

Sperry $1.75 Q July 1 June 20 
Marshall Field & Co....624%c Q Jume 1 May 15 
Material Service ......... 50c Q June 1 May 15 
Matson er gg aerial $1.50 Q May 15 May 10 
May Dept Stores. ...-62%c Q June 1 May 15 

rere -624c Q Sep. 1 Aug. 15 
McColl | Frontenac Oil, Ltd.15e Q June15 May 15 
BO SUED BE. occ ccccens $1.50 Q June 1 May 21 
Meyer Blanie rere 1 Q May 16 May 5 
Meteor Motor Car......... 25c Q June 1 May 20 
4 See $1.75 Q Jume 1 May 15 
Mercury Oil, eters: 5e July i June 15 
Met —s ee 50c Q June 1 May 15 

=P Peeters $1.75 Q July 1 June15 
Metro-Gold Pict pf...... 474c Q Junei15 May 29 
Met Storage Whse......... $1 Q May 1 Apr. 21 
Mid Sta Tel 7% pf...... $1.75 Q Apr. 1 Mar. 20 
Mid West Tel, A........ 43%c Q June15 June 5 
Mines de Cour’s....... GEGPUE é¢ ghscsres so0nce 
— Val Can Co, A...... $10 A May 1 Mar. 31 

err ere re $ A May 1 Mar. 31 
Monongahela roe Penn Pub 

Sve 7% cum pf........ ec Q July 1 Juneil5 
Morrison Brass < wipe -874c Q June 1 May 15 
Murphy (G C) Co.. én Q June 2 May 21 
Muskegon Mo Spe, a oo 50c Q June 1 May 20 
National Dairy Prod...... 65c¢ Q July 1 June 3 
=a Share Corp, A..43%c Q Apr. 1 Mar. 31 

Kb. tr-aes wen ws ee-eeel Q Apr. 30 Apr. 23 
New Branewiek Pwr ist pf.$1 June 1 May 20 
PE GD wcnwes. cccsesen 25¢ Q June 1 May 23 

a Sar eaareeeens 75c Q June 1 May 23 
National Sugar Ref....... 50c Q July 1 June 1 
Newberry (J J).......... “~ Q July 1 June 16 
ee Pwr 6% ‘pf. .$1. .. June 1 May 15 

By Millis x0.0-4.0.64,00:603 $1.75 .. June 1 May 15 
me England Pub Service 
“3 | Fae $1.75 Q June15 May 29 

Do $6 prior lien pf.. “- Q Junei15 May 29 
Northam Warren cv pf.. -75e Q June 1 May 15 
North Philadelphia Tr...... $3 Q May 15 May 5 
Northwest Nat Bank & Trust 

(Philadelphia) nahese $2.50 S May 5 May 5 
Nor RR of N J 4% gtd....$1 Q June 1 May 16 
Northwest Nat Bank & Trust 

(Philadelphia) .$2.50 S May 5 May 4 
a A — by Sve 7% pf. ry 75 Q June 1 May 20 

Se ican Seaatiacae Q June 1 May 20 
onivie™ 70 Mills pf.. $3: 15 Q June 1 May 20 
Ohio } gl Svc 6% pf..$1.50 Q May 15 May 5 

Do 5 EARS 1.37 Q May 15 ay 5 

— “emitting Mills. $1 Q Mar. 30 Mar. 24 
EPS PORTS 5 Q Apr. 1 Mar. 24 

oak Q May 25 May 15 
Otter Tail Pp ‘Del Q June 1 May 15 
Oshkosh Overall pf. . Q June 1 May 22 
Parker Rustproof ee: Q May 20 May 10 

DO PE nc cces cccccvcvce S May 20 May 10 





Pe- Pay- Hidrs. of 
Rate. riod. able Record 


Company. 
Patterson-Sargent : 50c Q June 1 May 15 
Penn Water & Pwr. 75c Q July 1 Junel2 
Phoenix Sec Corp pf 75e June 1 May 25 
Phoenix ~ mnt Ist pf. .$1.7 75 June 1 May 18 

Do 2d pf $1.75 June 1 May 18 
Photo Engrav & Elec 50c June 1 May 15 
Pillsbury Flour Mills 50c June 1 May 15 
Pitts Bond & Share 50c May 15 May 10 
Pitts Plate Glass 50c July 1 June 10 
Pitts Y & A pf.. $1.75 June 1 May 20 
Plandler Co pf $1.50 June 1 May 20 
Plymouth Rubber pf $1.75 Apr. 15 
Portland RR (Me) $2.50 Feb Jan. 17 
Potomac El Pwr 6% pf. .$1.50 June May 13 

Do 5%% pf. -++-$1.37% June May 13 
Prentice Hall $3 pf 75¢ June May 20 
Provincial Bk Canada $2.25 June May 15 


al add ee 
a 
ae 
@ 
[1 


Q 
Q 
w 
q 
Q 
Q 
Q 
Q 
Q 
s 
Q 
q 
Q 
Public Elec Light pf $1.50 Q June May 23 
Radio Corp Amer pt, A..87Tl¥gc Q July 
BO BD ccccccene $1.25 Q July June 1 
Reliance Gr’n, Ltd, ‘pf. $1.6244 Q Junei5 May 31 
Roberts (F H) 8% pf $2 Q May Apr. 28 
Secord (L) Candy: Sh 75e Q June May 15 
Security Ins ‘ 35¢c Q May Apr. 17 
Ship Car Line pe $1.75 Q May 29 May 15 
Schiff Co ‘ Ko Q Juneil5 May 30 
rr $1.75 Q Junel15 May 30 
Sec Inv Corp of Rhode Island 
6% prior pf Q June 1 May 15 
6% ~ J sTinc Q June 1 May 15 
ghenenae’ Valley Water Co 
OD Be ccceses 1.50 Q June 1 May 20 
Simmons-B’dman Pub pf..75c Q June 1 May 20 
Stix, Baer & er 25c Q Jume 1 May 15 
Smith A P & V pf Hy Q June 1 May 9 
Soule Mills ..... Q May 15 May 1 
South Bay — Water pf.$1 3 Q May 15 May 5 
Spartan Mill : $4 S July 1 . 
Spear & - “si pf.. .-$1.75 Q June 1 May 15 
Do 2d pf $1.75 Q June 1 May 15 
Spencer Kellos g s Sons...20c Q June 30 June 15 
“os Cc ,! fg ...25¢ Q June 1 May 15 
re $1.62% Q June 1 May 15 
Two. aU TS ‘ 72c May 15 May 4 
BIO BD ssvescces 14c May 15 May 4 
Stand Coosa Thatch. 50c Q July 1 June 20 
Do 7% pf. 1.75 Q July 15 July 15 
Stand Oil rot ‘Neb 50c Q June 20 May 28 
Stand Steel, Lta, pf, A 75c Q July 1 Junei15 
Standard Brands ; 30c Q July 1 May 29 
Stonega Coke & Coal $1.30 Q June 1 May 15 
Swedish Ball soneing. Amer 
0 ae $2.68 May 13 
Tennessee Corp 12%c Q Junel5 May 29 
ow Finance 5¢c Q Junei5 June 10 
e6ebeeses 87i%c Q Juneil5 June 10 
wenns Poti Co pf. $1.75 Q June 1 May 21 
Timken Detroit Axle pf..$1.75 Q June 1 May 20 
Ulen & Co. , 40c Q July 15 July 1 
Do $7.50 pf... 3%% S July 1 June 20 
United Fruit...... $1 Q@ July 1 June 1 
United Por Ric Bk $1.75-Q May 1 Apr. 20 
United Screw & B, A 50c Q May 15 May 5 
cS Te o+eacce May 15 May 5 
U 8S Capital, A... 25c Q July 1 June i 
U 8 Dairy Prod, A. $1.25 Q June 1 May 20 
Unilever, N V, ord 60 gdrs May 15 
Union Tank Car 40c Q June 1 May 16 
aed Chem pf 75e Q June 1 May 15 
United Lt & Rys Co (Del) 

1% er pf. 58 1-3c M June 1 May 15 
Do 6.36% pr pf 53c M June 1 May 15 
Do 6% pr pf. ....500 M June 1 May 15 

United Milk Crate, A 50c Q Jume 1 May 15 
Univ Wind Co pf .$1.75 Q May 1 Apr. 20 
Va Iron Coal & Coke pf. “a x Q July 1 June13 
Waialua Agr Co, Ltd Q May 29 May 2 
Waitt & Bond, Inc, A Sos Q June 1 May 15 
Wash Ry & Elec... $1.75 Q June 1 May 16 
Do 5% f ° $1.25 Q June 1 May 16 
Wayne Pump “pf. 87i4c Q June 1 May 20 
Weaver Piano Co, Inc 42 Jan. 31 Jan. 31 
Welch Grape Juice 25c Q May 29 May 15 
West Auto Sup, A........75c Q June 1 May 20 
Do B. -75c Q June 1 May 20 
West Jer & Sea R R 6% 
spl gtd $1.50 S June 1 May 15 


Canadian Business Shows Some Improvement 


Continued from Page 907 


The decline in the industrial group as 
a whole was very severe in April. First 
quarter reports, and a realization that 
many stocks were still too high, caused 
the issues included in this group to lose 
heavily. The index for April is 106.8 as 
compared with 127.8 in March and 120.3 
in December, 1930, the low for that year. 


A further break in pulp and paper 
stocks as the consequence of the new 
price war sent these stocks to another 
new low in the history of the index, 
which goes back to 1914. Large over- 
capitalization and over-development are 
responsible for the depressed condition of 
this industry. The consumption of news- 
print has not been as severely affected 
as that-of the majority of other commod- 
ities by the present depression, but price 
wars and the necessity of paying exces- 
sive capital charges are taking their toll. 
With prices of newsprint being repeat- 
edly lowered and capital charges remain- 
ing high and constant, holders of these 
stocks can expect little return on their 
investment. Even a marked increase in 
general business activity will not take 
the newsprint industry out of its pre- 
carious position. Reorganizations and 
mergers and the placing of the industry 
on a realistic basis are the remedies 
needed. Ps 

Another industry whose. difficulties 
date further back than the present de- 


pression is the textile industry. The 
movements of the newsprint and textile 
stock price curves are very similar, the 
decline having set in about the same 
time. Stock prices of both of these 
groups moved up sharply to the begin- 
ning of 1928 and since then, with few 
exceptions have moved sharply down- 
ward. The April index for textile stocks 
at 59.3 is the lowest since March, 1922. 
Unlike the newsprint industry, the dif- 
ficulties of textiles are world-wide, and 
Canada alone is not responsible for the 
difficulties obtaining now. 

Steel stocks broke to the extent of 25.1 
points in April. First quarter steel re- 
ports, and uncertainties regarding the 
industry for the next quarter or two de- 
pressed stocks in both Canada and the 
United States. 

Other groups included in the indus- 
trial index suffered sharp setbacks in 
April as shown in Table III, which gives 
the index numbers of security prices for 
the first four months of 1931. 


TABLE III. WEIGHT INDEX NUMBERS 
OF SECURITY PRICES 


——-——— 1931— ; 

Apr. Mar. Feb Jan 
General index... 97.1 110.8 111.6 106.9 
Banks hae wee0r -109.1 111.6 110.1 109.1 
Utilities vtane0e cee 116.1 114.9 107.3 
Industrials ..... 106.8 127.8 129.3 124.7 


Iron and steel...126.7 151.8 149.5 143.7 


Pulp and paper. 18.1 21.8 22.8 23.8 
EE 0045 a 4-44 86.2 102.8 102.1 107.6 
ae 59.3 62.5 65.5 65.9 

ais 66 3% a 122.6 128.7 123.4 112.0 





Pe- Pay- Hldrs.of 








Company. Rate. riod. able. Record. 
West Ry of piphame ......$4 S June 30 June 20 
W Ohio Gas 7% p --1%% Q June 1 May 15 
Western Ri Es ¥ S June 1 May 21 
West Pipe & Steel......... ic Q June 5 May 25 
Wisconsin P Ser 7% pf..$1.75 Q June 20 May 29 

20 64% pf.......... Q June 20 May 29 

= «= RR Z Q June 20 May 29 
Wheel Met Mfg Co. meee G&G Ase: 36 cosscccs 
Wheeling El 6% pf aes cou Q June 1 May 8 
Wolverine Tube pf.. -$1.75 Q June 1 May 8 
Woolf Bros, ry Mg bt. ‘= 75 Q June 1 May 20 
Worcest Salt C i 1.50 Q May 15 May 8 

ay 
Crum & For Ins Shrs, A. ie May 29 May 19 

rrr -25¢ May 29 May 19 
Nat Oil Prod.............. 50c July 1 July 20 
Welch Grape Juice........25¢ May 29 May 15 

Reduced 
Canadian Pacific. .......31%c June 30 June 1 
Cont Lineoleum 4 re ° ery 
Crown Zeller pf A.........7e Q June 1 May 13 

Do pf B. seeeeee se THC Q June 1 May 13 
Motor Wheel. -eeee..25¢ Q June10 May 20 
Paramount Publix. er ‘Ome Q June 27 June 5 
Quissett Mill. -seeee-- Ol Q May 15 May 6 
Rice Ranch Oil. er | Apr. 1 Mar. 25 
Signal Royalties, a 25c Q Mar.15 ...... 
Schukert & Co. -o+ A1% e < Ubsaenae 
Universal Coin Radio...... 5c M May 1 Apr. 20 
Walker (H)-G’derham & i 

Worts, LAd........... 124c Q Junei15 May 22 
Initial 
Community Wt Ser.......12\%c June 15 June 1 
Mercury Oils, Ltd. ree July 2 June 15 
Middle States Pet, A. -22¢ June 1 May 25 
Trusteed N Y City Bank 
Stocks, reg.... 40c S Apr. 1 Mar. 15 
Do coupon ........ ... 400 S Apr. 1 sna Apes 
Increased. 
Nat Oi] Prod...............$1 S July 1 June 20 
a 
Invest Group...... a -$11 Dee. BB ss5003 
Union Cotton Mfg... "'$3.50 May 13 May 6 
Resumed. 
Crow's N Pass Ry....... 75¢ June 1 May 8 
Stocks. 
Cont Pub S A.........1-40sh Q June15 Ma 
Fed Lt & Traction......... 1% Q July 1 June 3 
Fed Nat Bk (Boston)... ..5% May 15 May 8 
Producers Royalty.......2%% Q July 15 June 30 
. Omitted 
Rn Pe- 
ate. riod. le 
BUOD  DOGGOBs 06.5 0008s sceeceds - 14% Stk Biss : 
Brit For Invest, Ltd......... ---..We S$ May 1 
Cal By Title & Tr (S Fran) $1.25 Q May 1 
AA ery arr -$1.25 Q May 1 
Consol Hotels ... corserees OC Q May 20 
Dodge Mfg, Ltd, - apa 50c Q May 2 
Guar Bk Snrs pf eke eewence-a:s -..18%c Q Apr. 1 
Guard Inv Tr pf (Hart)...... 37%c Q Apr. 1 

Guard Rail pe Saiae isan hielisene:6-eue7e: 314%c Q Apr. 1 
ee. a errs ; 25c Q Apr. 1 
Lindsay Reape eseue pf..........806 Q@ June i 
wee Wee OF Es Biss ccciccccics .++-24%% Stk June 3 

ME Wn 6 eS a8 iis cia sig a's bores 1,800 sh Stk June 3 
Mtr Bkrs Corp 8% pf vinbiees 2 Q Apr. 1 
J = a Sees $1.75 Q Apr. 15 
fe Sam verre 25c Q June 15 
Ohmer Fare Regis ........... --12%c Q May 1 
Pickwick Corp 8% 20c Q Apr. 20 
Pierce Petroleum ccceccdG .. May 16 
Petroleum Ray Ok ...............12% .. May 1 
POND TN 6553:04ssesence ae casa @ Giese 

Deferred. 
Federal anual. aedd sie 8 0% ....-$1.50 Q May 1 
Lupton’s (D) 8 pf.......... ..-$1.75 Q Apr. 1 
Rhode Island Ice. “= ee $1.75 Q May 1 


“Covering April quarter. 
‘Payable hereafter semiannually in place of 
quarterly. 


Berlin City Electric 

The City Council of Berlin has for- 
mally approved the sale of the city’s 
electric properties to an international 
banking group for about $120,000,000. 
In the opinion of the city’s new Mayor 
Dr. Heinrich Sahm, the proceeds will 
cover the financial needs of Berlin for 
the balance of this year, including ma- 
turing short-term loans. 


Announcement of the deal was made 
by Harris, Forbes & Co. on behalf of the 
American participants in the interna- 
tional syndicate, which, in addition to 
these bankers and the J. Henry Schroder 
Banking Corporation includes the Inter- 
national Power Securities Corporation, 
United States and Overseas Corporation, 
Standard Investing Corporation, W. A. 
Harriman Securities orporation and 
American, British and Continental Cor- 
poration. 

The electric properties of the city will 
be transferred to a new company to be 
known as the Berlin Power and Light 
Corporation, which will be formed to- 
morrow. Directors:of the company will 
include members of the international 
banking group and Germans. 

The capitalization of the new com- 
pany will consist approximately of 160,- 
000,000 reichsmarks of Class A stock 
with one vote a share, 80,000,000 reichs- 
marks of Class B stock with two votes a 
share, and not more than 300,000,000 
reichsmarks of funded debt. 

The entire Class B stock will be held 
by German institutions, as _ follows: 
Prussian Electric Company, 25,000,000 
reichsmarks; Elektrowerke, 25,000,000 
reichsmarks, and the ~ of Berlin, 30,- 
000,000 reichsmarks. A though the city 
will retain only 18.7 per cent of the 
voting strength, German ownership of 
all the B stock and a small part of the 
A stock will leave a voting majority in 
German hands. 














Friday, May 15, 1931 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 


































































FOREIGN GOVERNMEN1—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS CHICAGO BANK STOCKS 

Key. Bid. Offer. Key. Bid. Offer. —BON DS—Continued Central Trust of II! 182 186 

3 Austrian | Fed. 6s (per kr. ee Asso. Tel. Util. 6s, 1941....... 90 es Key Bid. Offer. Contl. Il. Bank of Chicago. .325 330 

_ prea Eien appa ii Gent. G. & E. iat o0, i046... 98 ag | ® 10 Bast 40th St. 6s, 1935..___ Interested Foreman State Notre: 420 425 

$ Austrian Treasury 6s (per kr. Cities Service 5s, 1958......... 62 3 Ward Baking Tet Gs, O87. 108% 103” Harris Trust & Savings..:./:'450 460 

3 Belg Restor’n ba; (1,000 tea) 38 hy Do fe: ee ower 7 (fS Woodward Iron Se, 1952. .--:. a 8 Northern Trust Gor gt SS 

3 Do premium 5% (1,000 fes.). 29 3044 Col. (S. C.) G. & E. 5s, 1936.1 97“ FEDERAL LAND BANKS—BONDS People’s Tr. & Savings Bk....315 322 
Brazil Govt. 4s, 1889 (p£20). 29 32 Columbus E. Power 6s, 1947. .104 ot Rat Straus National eagle 185 

Do 448, 1888... eereseeeres $9 42 Cons, Gas N. J. 5s, 1936...... 101 “ wr c., "1983-32 "100% done Union Bank of Chicago..../147 152 
5 ° ccestente . Ge 0960866656606 eecee a 4 » 1942-32 94 95 — = e - 
Be ig H, | Seika ee a Bw] EEE REE | nwvestuenr reust—srocs 

2 Budapest (City of) dss, i903. “24 “3 El Paso El. 5s, 1950...) -) "192" ; issoss sot BS | Key. Bid. Ofter. 

Se sie naetckscdeea, 1 Gas & Elec. of Ber. 5s, 1949..1054% .. 4 » 1956-36 tid 95 A. B. C. Tr. Shrs., D 5% S54 

2 Do ane «ASRS % 1 Hudson Co. Gas 5s, 1949...... 106 a 4 1953-33 97 98 } re ; TH 8% 

3 Czech.-Slov. Prem. 4%s (per Jersey City, Hop. & P. 4s, ‘49 37% 39% 4 1954-34 97 98 All-Amer. Inv., A re 5 85% 

ES RP pre ate 31 29 Lake Superior Dist. Pr. 5s,’56.103 a 4 1957-37 90 91 8 Amer. Capital $5.50 pf ++. 60 

3 Czech. Flour Loan 6s (m. kc.) 28 30 Los Angeles G. & E. 6s, '42..110% 11i | 4 1957-37 90 91 Amer. & Cont. Corp. com 10% 12% 

Denmark 5s, 1919............. 255 265 Louisville G. & EB. 6s, 1937....1014, 4 = © Amer. Founders 6% pf.......! 39% 42 
ke Seep eee pedets. 255 265 Minneapolis Gen. El.'5s, 1934.10242 |’ ; aoe Ated 1 _eenpeerees 44% 

3 French Govt. 4s,'17 (fces. 1,000) 40 41 Mountain Sts. Pwr. ist 5s,'38.. 98 os . ...... eee velit S oo” Do conv. pf a, ee 

3 Prenat (Wict.2 (mer fes. 1,000) 30% 40% M22, 68: 1938. oo. 101 103 | Eee Sst cee eee P Do wts. ..... ae 

renc an 6s, U, Piatins unicipal Gas (Texas) 6s,'35..100%, 8 D "pee ' 

3 French Prem. 5s, 1920 ..._. ||| 52 53 Newark Con. Gas 5s, 1948..... 106 ah PHILADELPHIA BANK STOCKS Amer. & Gen. Sec. 6% pf Wt 
Brit. Fund 4s, March, 1960-0) 86 89 No. Jersey Ry. 4s, 1948... .._: ee Central Penn. National...... 485 oY eer peretvetccenee 4g! 
Brit. Nat. W. L. 5s, 1929-47.. 97. 100 No. Texas Elec. 5s, 1940.. ||| 20 «(30 City Nat’! Bank & Trust... .. 106 = 116 SS eee Seas 
Brit. Vict. 4s, Sept.,'1919...... 89 92 Nor. Sts. Pwr. notes 5%s,’40..102 : Commercial Nat. Bk. & Trust 14 16 8 Amer. Shares, Inc es ae 
Brit. Consols, 2%s....... igen ae 54 Ohio Power 6s, 2024.......... 107 e Corn Ex. Nat. Bk. & Tr. Co.. 88 90 Atlantic Secs.’ pf oe. 84 38 
Greek Govt., 1914, 5%......°"' 140 150 Okla. Gas & El. 6s, 1940... /1100% Fidelity-Phila. Trust ....°.::515 530 Do wts. .... a 

3 German Govt, I \quidation Ln. ‘ai. ae pb? 5s, 1950. Ssibdeceeighs cans cae af Firct Nason Beoe tite seeees 4 = 8 Atlantic & Pac. Intl. com... Interested 

A rm. (w. o. 3 bBene “7S, Uae... ---.. wo 39 |; ZiFst National Bank.......... i shares 3 

2 | Bethea eso bin 10% 13 Puget Sound Pe Le sis, “49105% 108% Franklin Trust ......°... +++ 28 31 8 British tone inser “2 

3 Do (with draw. rts.)(rm.i00) 6 65 29 Rutland Ry., Lt. & Pr. 53,°46.. 99 Girard Trust, new....... 2.21130 _ 135 Century 7 lcm -.) 32% samy 

Brrr cteretpaes 6265 St. Paul Gas Lt. 5s, 1944..... 102% 104% Germantown Trust ... 2.) 46° 48 Chain & Gen. Eq. 64% pf — 

3 German Kommunal | Liquid: San Diego G. & E. 5s, 1947... .103 bee Integrity Trust .......0.°../: 80 83 Chartered Investors .. --.. 138M 14 

Ln. (w. dr. rts.) (rm. 100) 60 63%  "  ) ” eeonse 10446 Northwestern ................. 87 92 i ae q MO it 

3 Do (w. o. dr. rts.) (rm. 1,000) 22% 2712 ot | SRR Re eibppre: 103% Philadelphia Nat. Bank.-:'106 108 Colonial Invest. Cor; a 

3 German Forced Loan 4-5s, So. Jersey G. & E. 5s, °53... | 1105 Pennsylvania ..... tresses T2e + TAY Commonwealth Trust Shares. 6% 7 

1922 (m. 1,000,000) ....... 1 2 Standard G. & E. 6s, 1935..." "101 101% Provident Trust. -.. =... (540 550 Community States, A... 7" 1 
3 Hungarian gold rentes, pre- Do 6% g. ctfs., 1951........::101% 101% Real Est. Land Title & Trust. 27 28% ie pi ‘.. 10 
war, including cpn. (76-80) 9 10 3} Seeoneetebes 100% 101 Real Estate Trust Co......... 150 160 Continental Securities tees 20% 23 
$ Italian 5% Cons. (lire 1,000)... 43 44 Texas Pr. & Lt. 6s, 2022... ||| 109% 111 Tradesmen’s Nat. Bk. & Tr.:250 260 8 Corporate Trust Shares... ||: 5 “5% 
exican grar. w. cp. United Elec. of N. J. 4s, 1949. 98 ae i share . 
epns. (100 g. pesos)... . 3s + | gone es: os 88 75 BOSTON BANK STOCKS Deposites Beane N. vi: eg 8 
. int 100 ae" ame 5 7 weak we* — 6s, as . co “us 29 Atlantic National ............ 67 70% 8 Distributors Group; Inc. .... Interested 
° S Pe snceeccce | is.-Min. i - ist . es . ifi fe 5, > 

3 Do ex 1930 cpns. (100 pesos). 2% 4, Wiscon. Pub. Sve. ist - "42. 400” 102 Boston Speers A ieee a. aa DeTgiica ——— - 3 ist 
Norway 6s, 1970 (kroner)... 260 270 Do Ist & ref. 5's. 1958......104% 29 Central Tr. of Cambridge...’ 55 57 a  * ree .. 54 5S 

P Polcng es ae. tsiaay 270 280 Do Ist ref. 6s, 1952........°° 105° (107 29 Pegnange Trust mE dee Aes ve eal 185 192 Equity Investors ‘il 27 99 

» 1940 ($100) ..... | ederal Nat. Bank........... .. 80 8 Federated Capital pf . 14 15 

: panne oe p RN Ra 5 64 | ONE HUNDRED DOLLAR BONDS = Ejrat National ($20). . -- = sib . virat Fen s - 1% 8 

. . . : “ | SMR Out BO 608) ds ehdsind elated rst Invest. TN - -e F 

3 Russian 4% rentes, 1894 (M. ; in 5 = > %, Oe. reer 2 ped National Rockland CREE Cae First Custodian. dares... Vii 3 6% 

3 Ryes War Ln. She (Marui) 1% 1g | | Ghig Rast’ UM, Oe. Hogi ogg ge | New England ‘Trust. .207.7g33% 53% ¢  \pnorksopeberbepeeees He 

3 Do Rnerenaky 5% Liberty Ln., : M., K. & T. pr. lien 58, 1962....... 100 29 Second National, new...._|°** 127 a 8 Flushing Finance units...’ Interested 

AP .@24. keen ee ts fe | Do adjust. 5s, 1967............°° 80 85 State Street Trust.....///°° °° 350 a Gen. Equity Corp., A a<e an 4 
N. Y. Centra! ref. 5s, 2013......_|° 106 = 108 29 U.S. Trust (25)...... re << 85 16 Goddard Secs. com 3 
FOREIGN MUNICIPAL BONDS — | Nort, Bact ret, Sql 104 108 | 29 Webster & Ating National 18h 8 Guarlinn teeing <2 oy ay 
. festment ata 6 hy 
Leipzig Liq. Loan, w. o. rts. Reading 430 Ape ot tees: 12 14 | NEW YORK TRUST COMPANIES— 1 efertengeay 4” 47% 
ny, ae 15 St. L “hes “Fran Sees 74 86077 STOCKS Gude Winmill Trading... //''' 39 : 

3 Do with rts. (100rm.). |.) 127% 137% So. Pac.-S. F. Ter. 4s 1950.. 2.2.5. 85 9u 8 Income Share units ... Interested 

- ae We WG ccusksccce., ‘+a fe Virginian Ry. ‘Ss, 1962..............104 106 Amer. Ex oe ee 195 210 Income Trust Shares ts 4 

Western Pac. 5s, 1946........ seis ae a of Com. Ital. Consens 30 -ncorporated Investors - 832% 34% 
FOREIGN BANKS—STOCKS n Bank of Europe .........//)''“53 63 Independence Trust Shares... 4 z reg 

AUSTRIA: INDUSTRIAL AND PUBLIC UTILITIES. P bank N.Y. & Trust..........580 600 =. Secs. pf. 64% ; 8644. 

3 Credit Anstalt ittstnes. 2 Oh Am. Pwr. & El. 6s, 2016...........106 108 8 Bronx County Re ahgy sees tor a" Do ee = at eo? 

3 pee. Austria Digs “deci 6%, Am. &meiting 58. 1947 eee. 102 104 9 Brooklyn Trust ..2..222//2/'''435 435 es ....... — - 

. a . ed a a. (och. ~- ome 3 big pe vend =. antes err tT 9 Sentral Hanover ............'298 23] Jackson & Curtis Secs. 6% pf. 95 100 

3 Wiener Bank Verein.//)/)'''* “9 28 armour & Co. Sigs, 1943............ 70 72 ® Chemical Bank & Trust..’)*"’ i I int ‘Tavs 50 par! 3s 38” 

ROME weedeat, , 7 2 244 Brooklyn Edison Se, 1949........... 105 107 Clinton...” es ae §2 oy wpe see ee 7 10 

ane gees ? Denver Gas 5s, 1951 ....... .e+-100 © 102 RSE AED lad aaa * ore 2 
; Mercurbank (sch. sh.)........ nn Fs, Lackawanna Steel 5s. "i950...77"7: 101 103 | 3 Sora yental Bank & Coeet... M i Leaders of Industry, A - % . 
PECCCCECER OES 60866 VES COCS 5s, =e ated | eee os 600 06666 CC Cb weece 5° 
FRANCE: New England Tet ye 1961....... ios ioe wane se “ 38 Do ' ae aetets ag Bi 
3 Banque de Paris et des Pay | New York Tel. 6s, 1941 ........_ |: 106 108 =| 9 Empire Trust Co. eee eeeees 53% Low-Priced Shares . 6m 
ME Seseuecabccios.... . 87 | N. States Pwr. 614s, 1933.../°° °° ** 101 103 | Fulton ........ vaaaades ....385 | 425 Major Corp. Shares tt. 4% «5M 

3 Credit Lyonnais |‘ "*****’ "° 95 © 99 Pacific Tel. 58, 1952............."" 105 106 9 Guaranty Trust Scents 454 Massachusetts Investors...’ ’ 29% 2 

DE at 0ideinasccce.. eee wae Fostal Tel. & Cable 5s, 1953....°.° 60 62 Hibernia ..... meahond 125 Mohawk. Invest. Vo" bese rites is 

GERMANY: abe te tere | © Ervin Babeances cones “* 31% Mutual Invest., A rr aa 

3 Commers und Br Bi (48 rm:) 2a his | _Southowent Bei 88 AS00786 aoe | Hite Maal Nation wide sec, here, 4 ig. Sh 

} Parmstaedter Bank (100 rm.) 29 3014 | {(NDUSTRIAL AND MISCELLANEOUS | § Manufacturers ......... we | * NY Beet pankers Secs....Interest 

ced Ny STE Cee UT ae PP | i a dete ny, ; an rust S é s “o 7% 7% 

3 Deutsche Bank (400 rm.j 0° "° 31 ix ae ” angry 4 - Title Goes: Dew 129% & sre. pmernee Tr. Shares... ‘ 54 54 

Sota prereeebtien ams Express 4s, a 85, ae eee ete orthern Securities cool 1 

$3 Dresdner Bank ||| '* ee 3 24 29 Ambass. Hotel (Los An.) 6s.. 70 ae Tr. Co. of N. A. ....... teeeee o. §=©6150 8 Petroleum Royalty new pf — eH 

3 Reichsbank new Rc 34 American Meter 6s. 1946....__ 102 ne Underwriters Trust .....||°"' 22 26 Power & Rail Tr. Shares... .. 8% 9% 

BDo tat nS Ey ¢ Amer, Steel Car Lines 9s, 34, 1 resting | United States «oo, 2.825 3.025 | Premier Shares. ie 1% 
NGA rs | 5s, Si tele dard rrr > ve. Tr. Shares i $ 
ean Discount Ex. American Tobacco 4s, 1951.... 90 ae NEW YORK BANKS—STOCKS Research Investment . 3244 + 

Bank (pengo share)... 13 14% Apes Eyee Fars. 6s, a... - 9 Bangrican Union ee 40 50 Second Intl. Sec., A --. 14% 

ITALY: Am. Wire Fab. isi 7s, isia.| S67 $4 Bank of U.S units...1::. 4% 4 3 Pepto a 

3 Banca d'Amer. d'Italia un- Bear Mountain-Hudson River | Bank of Yorktown.........).) 60 95 Sec. Corp. Gen. 6% pf “ 88 

‘ pated. (per share) .......... 1% gy Bridge 7s, 1953............. 99% .. Bensonhurst ..... heknn one ty Selected Mtg. Trust. . Th 8% 

stpd. ‘“‘Ameritalia” | /°°"* 34 4 Biltmore Com. ist a 13834. ; 100 102 aryent Porm dongs SC is selected ¢ipoome Shares niale 8% 7 
3. % . . Ss, bewe aa yv ational ... wmu an nv r R14, 1 

FOREIGN IND. AND MISC.—STOCKS Bos. & Me. R. R. 6s. 1933. °'101% 103 9 Chase ......... re 80% Short Term Trust Shs ae 3% 

AUSTRIA: 29 Bos. Metropolitan Bldg 6s,’42. 81 Na 9 Chatham Phenix ..... ||’ 64% Spencer Trask Fund 22%, 23% 

3 A. EB. G. Union (Aus.-Ger. 29 Bon Gs. SE ap anata hae sca 3. 91 rR §itisens ne Ppa os 240 Stand. Oil Tr. Sh : 5% (tw. 

OF recep nS | gg Saigtinmieanis am, ek OS | Gomme BB | Re ye Rin kk BE 

FRANCE: 29 Commonwealth Bond Corp. és ae 77 Fifth Avenue pylipee sR 2.150 2,350 Doc. : eds . . 10 2 164 

‘ord of France (Fr. br. sh.).. 8 9 29 Congress Sq. Hotel 5%s,'46... 97 me First National, New York. _3'400 3,600 LL, TS 93, y 
Guneeans ae in Snecneeaaa? ae 82 p ae § $e = eke ase b- 72 &latbush | Es: oe pity Zrust Bund Shares 1... Ce 6% 
: Onsol. Tobacco 4s, 1951...... ms DUE Se eee Ne enhdncce-oceciesveee rust Shares of A ‘ - 14 

3 A. E. G. com. (rm. 100)....... 21% 23% Cont. Sugar 7s, 1938......__"° 4 11 Harbor State Bank ......//°°" 56 Trustee Food Ghasee’ a aH $s, 

3 Ford Motors of Germany...... 45 49° 29 Eastern Mfg. 7s, 1958...._°° "| 90 95 Harriman National .../| ||. -1,500 1,600 22 Trustee Std. Oil Sh. A... s. an « ™ 

3 Hapag (per rm. 300)... °°" 36% 39% | 29 Embassy Apt. 6i%s.......°° °°" 45 te er SEER: 140 160 Fo eats -- BY 55% 

2 Hapag (100 rm.)..... °°) °° °°" 13 14 Equit. Off. Bldg. deb. 5s, 52... 39 oi | Kingsboro ..........__° coscsekee 6S 22 Trustee Std. Invest. Sh c 3% 4 

3 I. G. Farben (rm. Ns  iidxere 64% 67 29 Federal Dist. Trust 6s, '39..._ 60 sai Lafayette ..... OR IERIE IES 25 30 22  : ee anaes 35% 4 

8 Karstadt (rm. 100).......° °°’ 9 1 8 42d & Lex. Av. s, 1945..... Interested I ic hens 6 6st: noes ac ccs 20 35 Trusteed Am. Bank Shs. | 6% 7% 

3 Nor. Ger. Lloyd (rm. 100).. ||| 12% 13 8 Fulton Industrial Sec. 7s..._| Interested Liberty National, new ...__"’ 22% 24% Trust N. Y. City Bk. Stks. || Bly, 9 

HUNGARY: Gross Britain &,Conege Inv. " 9 aniotten wos csegrereecseres $0 80% peenticth Century Shrs...... 5% 5% 

ma Mu orp. deb. S, ational........... wo-Year Trust Shares...... 197 
reny Steel (pengo).. 5% T% Hoboken Ferry 5s, 1942...... 91% Midtown Bank .....9°..)'"'' “g = 3 U.S. & Brit. Inter, A... 11 72% 
CANADIAN BANK STOCKS Int. Salt 5s, 1951.......... National Bronx Bank....... |! 78 88 i reese bRdeshwawwee 1% 
Journal of Com. 6%s, 1957." 9 National City .........0°7°° °° - 81% 82 | ae 5 37% 
Bank of Montreal.........___. 271 39272 Kern (Geo.), Inc 1 aa ee vias cdcsoece occ: .. 300 United Fixed Shares..../°''"' 6 
Bank of Nova Scotia.) |)” 315 316 29 Kew Gardens Terrace 6%s,... 35 9 Public National ......°..°.° °°" 47 48 Un. N. Y. Bk Tr ~F eee 1 44 
Domine onto. “ii =» B88 238 Little (A. E.) 7s, 1942.."""** 5 Penn Exchange - 60 70 Un. Insurance Trust Shs. jee 9 . "34 
Imperial Bank | [1216 © 219 Loew's New Bro. Prop. Secon Besiansi peed: » Be Unites OM Tr eh, SBS. ++. ye 
Nat. Canadian Bank “132% 171% | 29 Mallory Steamship 53, i932'"' 99%"! PE SiR tirgansecsscccccccccs 26 U. @. El. Lt. @ Pr, 4.0 ek 
Provincial Bank ...... -++122” 128 Merchants Refrig. 6s,'1937.... 97 _. POMS «2.20... eeeceeeececeees 4449 De rsecr.. ee a 
Royal Bank ......0 00221) -+-262 263% Middle States Oil 7%’ notes.:: 8% |: p  — Pree DD Ra aernntoen Sit 
FLORIDA MUNICIPAL—BONDS N. Pe HOO eg Sage 80 amen ...........000° °° | SUGAR—STOCKS 

$ teen te, 0%, Fis eee interested N. ¥., Phila. (& Norfolk 4s,'48 94% 95 8 Yorkville ........ 85 7 Fajardo Sugar Co a. 

namadtina wa ttt totes - ? ipbuilding 5s, 1946... ee aytian Corp. ... eo” 

" “PUBLIC UTILITrES—nonps” | * Pilon Hee tant’ Taree | NEWARK BanKs—stocks — | 5 Hit sepa 60a" 

; - Se, 1054..... Eee ew Niquer ° es 
PUBLIC UTILITIE: BONDS Pierce, But. & P. 64s, 1942.._ .. 40 Fidelity Union ($25) .....)))"' 180 9185 7 Savanna Sugar Ref : ve 63 i 
Alabama Pwr. 5s, 1968........ 104% 1 Pompeian Corp. 64s, 1940.... 30 - Merchants and Newark ($25). 65 70 Pal . 85 
DR i pie ont on kako 104% 1 8 Realty Foundation 6s......__" Interested National Newark and Essex. -285 295 8 So. Sugar com.... -+ee++..-[nterested 
Amer. State Pub. Serv. 6s,'38 60 62 Securities Co. of N. Y.4s..... 40 50 New Jersey National ($25)... 31 7 Sugar Estates of Oriente pf “3 
Avpal. Pwr. ist 5s, 1941......104” Southern Ind. Ry. 4s, 1951..// 62 65 United States ($25) ......../:' 35 40 7 Uni. Porto Rican Sugar Co. 6 9 
_ Sy aap 104 8105 Std. Textile Prod. ist 64s,’42. 40 45 West Side ($25) Cosccceccccde 8688 7 Do pf. aE 12 16 
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RAILROADS—STOCKS 
5 Alabama Great So. ord 


5 Do < 

5 Chi., Burlington & 

5 ope ape. & Louisvi 
oO 


Cin 
Cl 


piney. 


5 
5 
5 
5 
5 
5 
5 
5 


5 Mobile é 
5 Morris 4 
5 N. 





5 Pitts., 
5 


5 Boe he cog & Saratoga 
5 St. Jae Bridge ist pf 


5 
5 Tunnel st St. Louis. 
5 United N. ¥ R. R. & Canal.. 226 


5 Virginian Ry. 


PUBLIC UTILITIES—STOCKS 
Alabama Power i? (7) 
Am. Elec. Sec. 
Amer. Public on 
Arkansas P. & L. 7% es 
Assoc. Tel. vtit 6% pf. 
Do 7% p. 
Atl. City” El. pf. (6) 
Bangor Hydro iBlee. 7% pf.. 
Do com. 


Do 6% pf. 
agen L., M. & P. 
Broad River Pwr. pf. 

ae ae Pwr. & L 


P. & L. 
Cleveland El. 


a . L. ist pf., Mii. 108 


Dp 
Cumberland Co. P.&L. 6% pf. red 
Dallas P. & L. 7% . 

Dayton P. & L. 6% 

Detroit & Canada 


udson Gas *. 
Gas & Elec. Bergen (5). 
Genera] Utilities com. 
Hudson Co. (8)... 


pf. 

Kings Co. Light 7% pf 

Los Angeles & E. 6% pf... 
Met. ison pf. (6) 

Do 7% pf._( 
Miss. Riv. Pwr. pf. 
Missouri Pub. Svc 
— — States Set 


0 T% 
Nassau & Suffolk 7% pf 104 
Nat. Pub. Service pr. A (7).. 
Nebraska Pwr. 7% 
Newark Con. Gas é 
New England Pr. Co. p 
New England a Assn. 6% pf 82 
N. J. Pwr. & Lt. 6% pf 98 
> ed Orelags ps T% vf. + +A 
rth_N. Util. 7% of. oa 
Ohi Pub. | Be pf. (7). ‘t 
og By Elec, — ad 


Po wt 
Penn 
Pub. 
Pub 


nited G. 
Vinita Rg” Os 
rginian Ry. Renard oa 
Wash. Pa. & Elec. 65 
Do pf. (5 
Western Mass. Cos 
Winnipeg Elec. 
Do pf. (7) 


. Constitution 
, — new 


, ay of Newark 
. Invest. Sec. com 
. Reinsurance 


Am. Surety 

Automobile 

Baltimore American 

Bank and Shipping 

Boston Insurance .. 

Brooklyn Fire 

Bronx Fire 

Carolina 

Central Fire 

Chicago Fire & Marine 

Colonia 

City of New York 248 
29 Columbian National Life 275 


INSURANCE—STOCKS—(Continued) 
Key. 
Continental Casualty 


Constitution 
Cosmopolitan 
e 


Firemen’s 
Franklin Fire 
General Alliance 
Germanic 

Glens Falls 
Globe & Rutgers 
Globe Insurance 
reat American 
lalifax 


artford vite 
fartford S. 

ome i eaties 
ome F. M. 
[omestead 


He ote ote ote ote obe ote ote oP) 





Slolevtadher ae 
Lincoln Fire ... 
Lloyd’s Casualty 
Majestic Fire ......... 
Maryland Casualty, new 
Mass. Sonatas 
Merchants’ 


Missouri State Life 
National Casualty 
National Liberty 
National Union 





New England 

New Hamp. Fire.. 
New Jersey .. 

North River .. 
Northern 
Northwestern Natl. wise 
Occidental Fire ... 
Pacific Fire 

Phoenix Insurance 
Preferred Ac., 

Prov. 

Public Fire 

Repub. Ins. Co., Pitts 
Rhode Island (new) 

st. P. F. 

seaboard Fire & M. 
Securit 
springfield Fire & Marine.... 
andard Ac. 

Stuyvesant 

sun Life (Canada) 
‘ransportation 

Travelers 





Virginie’ F. & M. 
Victory 

16 Wash. Cas. of N. J. Cap 
Westchester 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


oO pt. 
Aeolian Co. pf.. 
Amer. Book (7)... 


American Glue com. 
Amer. Hard Rubber.. 
Amer. Hardware .. 


(4).. 
Do pf. 


Met: , 
Arlington Mills 
Babcock & Wilcox 


Do 7% 
Bates Mamitacturing’ 
Beneficial Ind. Loan p 
Bliss (E. L hig 1st pf. m4) 
Do 2d 


Bohn Relrigeraior of. @Gd.cecs 
Bon Ami C 
Bowman Biltmore 

4 iat pf 


sae vag CEPR 7% pf. 
Burden Iron pf. 


Carnation Milk pf 
4 Smith 


Ch las Co. pf. 
Ciipeh tied Coa 
Do (7) 


Color _ «ae 
Crosse-Blackwell 
—s Pub. (3) 


(7) 109 

De rest Phone 3 

Distagpone (3) 22 
Do pf. 


(8) 106 
Dixon ) Crucible (8) 1 
Dixton, Inc 

Douglas Shoe Rt 

Draper Corp. (4 

Dry Ice Holding 

Eisemann Magneto 

551 hy Ave. units 


Franklin Ry. Sup 
French Tnvesting com. 
French Operators units. 
General Fireproof pf. 
Graton & Knight 

Do pf. (7) 
Great Northern Paper 
Green are. 


Bid. Offer. 


ADVERTISEMENTS. 





INDUSTRIAL AND MISCELLANEOUS 
—STOCKS—(Continued) 


Key. : Bid 

Ind. Acceptance . ; 5 

Do pf. (7) ee 53 

International Textbook .. . 15% 18 

8 Kent Garage : Co ‘ , Interested 
Keyes Fibre, A is 16% 

iiss Royalty 


Offer 


fe) peeks 85 
Lanston Mono. (6). 99 
Lawr. Port. Cement (8) 
Liberty Baking .... 

D f. (7) 


6 
Maxwell Cor 
Melrose Bon 
Merck Co. pf. 
Natl. Cash Credit } pe 
etl. Cxue (4). 


Petroleum Deriv. .. : 
Pick (A.) & Co. pf., w. w 
Publica. Corp. (3.20) 

Do Ist pf. (7).. 
Remington Arms pf. 
Riverside S. M. (2). ee 
Robinson (D. . ist pf. (7).. 
oa Co, (1 


Rolla- Royce of America....... 
Do pf. ; 


mony’ thenise 
Do A (3.50) 
Do units 

Rubel Coal & Ice. 


Do pf. 
Ruberoid Co. 
Scoville Mfg. 


Solid Carbonic, Ltd... ..:: 
Splitdorf-Bethlehem Elec 
ye Textile of. ia 5 


Do B 

Standard Screw (3). 

Stetson (J need Co 
Do pf. 

Taggart oo pf 

Tey oo I. H.. 


Tenn. Prod: pf.. 
385 Fifth Av. Cort 
39 Broadway units 
Tudor City, units 
23-24 Corp. units 
Tubize Chat. 7% pf., 
United Bus. ry. at 
United Pub. pf. 
U. S. Finishing p 
Walker Dishwas = 
Welch Ceppe Juice. 

Do pf. (7) ; 
West Va. Puip & Paper 

Do pf. (6) 

Wheeling Steel .. 

ne Ls (8) 


. units. 15 


TELEPHONE AND TELEGRAPH— 
STOCKS 


Am. D. Tel. N. J. 
Do pf. reas ease 
Bell el. of Can. 

Bell Tel. of Pa. 

Cin. 8S. Tel. (4.50) 

Cuban Tel. ) ‘ 
E. & Bay Tel. ROAtenee 
Franklin Tel. (2.50).... 
Int. Ocean Tel. 

Lincoln T. £ _ i 


2 
122% 
173 


.. 150 
; ; . 10% 11 
JOINT eck LAND BANKS—BONDS 


Atlanta 5s, 1932-52 
—> . C. 5s, 
4- 


purtiontes 5s, = ip 57. 
Do 4%s, 1937-57. 


3. 
1931. 51. 
Do Ss, 1935-55....... 
Des Moines 5s, 
Do 5s, 1932- i 
First Fort Wayne 5s, 1933-53 
5 


Do 4s, aden 

Do 5s, dae 
First Mtgmr. 5s, 1932-52....... 
First New Or. 5s, 1934-44. 
First Texas 5s, 1932-42.... 
First Tr. Chi. 4 

Do ¢ 8, 1938-5: 

Do 8, 1934-54. 


4 
Denver es, 


Firat 1 r. 
Do 5s, 1937-57 
Fletcher 5s, i 
Do 4%s, 1937 
Do 4%, 





JOINT STOCK LAND BANKS— 
BONDS—(Continued) 
Key. ? Bid 
Greenbrier 5s, 1938-68 


Greensboro 5s, 1935-55.............. 58 
SENN GR) I ssscnessccdccces 
935-55 


Offer. 


Kentucky 5s, -52. 
Lafayette 5s, 1933-53. 
Do oo. 


-56 - 

North Carolina 5s, 1935-55 
Ohio 5s, 1933-52 
Ohio-Penn. 5s, 
Oregon-Wash. 5s, 1933-53 
Pac. Coast of Los Angeles 5s,'33-53 
Pac. Coast-Salt Lake City 5s, '33-53 
Pacific Coast 8. ”- 
Pacific Coast Ptd. 
Pennsylvania 5s, i933. 53... 

Do 5s, 7-67 
Potomac 5s, 1934 
St. Louis toe 1930" 56.. 

Do 5s, 1934-54 
San Antonio 5s, 1935-55 

Do 5s, 3 -54 


5. 
Union- Detroit 5s, 

Do 5s, 1937-57 

Do 4%s, 1937-57.... 
Va.-Caro. 58, 1937-57... 
Virginia 5s, 1933-53 


EQUIPMENT BONDS 


The subjoined quotations, calculated on a per- 
centage basis, are the average of the price for all 
maturities: 


Maturity. Rate. 


6 
1 41%4,6% 
44,5 


5,6 


5 6% 
414,5. 
5,54 
a a 


6 
£'-5.6% 
5 44,5 
a 6 
4'45.5% 
4%,5 
6 
5 
44,5 
a amine ¢ Sif 8y,7 
Do é 6 
K. C 
Do 
Long Island 
L. & 


Pan 

* RR 
on 
oa 


Qe 


NF 
san 


AAAPAAH Se 


Faw 
oe 


$ 
BARRE FOEF 


428222 e1I0e 
HORM AML H Swowan 
SSRSSSSSBRSSRSESES! 


A Ne OO 
em 
Ns 


# 


Reading Ca. sce 
seaboard A. L.. 


an 


rrr 


AASIVALAALHD SAMA SAAB 


6, 
tie 5 
44 4%4,! 


PPL LLL LLL LLL LLL LLL LL ALLL ILL AAL ALAA LALLA ALA SA LALLA LAA ASAD AAA ALAS ALAA LS SDA SASS RSD 
SSBSERSRSSSaABSESSSSSASSS ESSSSSSSSSSRBSSEMEAR ES SSSBSSssssssrsSasSosserssnyssessysss: 


RSSSSSSSRESSSSSAGARARASH 


Ww 
ao 


Do pf 
Diam PShoe pf (6%) 
Edis. Br. Strs. cv, of. (7) 
Gt At & P Tea pf (7) 
Kobacker 
Kress (S ( 
Lerner Strs 644% 
Lord & Taylor (1 
Do ist pf (6) 
Do 2d pf (8) 
McMarr Stores pf., w. w. 
Melville Shoe a pf. (6) < w 
Metro Chain 
Miller (I.) & & pf. (6%) 
Mock, Judson & Voeh pf, w w (7) 


60c 
ex div 





Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle, 
| nog o. Phone State 5550-1-2. See 
age 4 





3—C. B. Richard & Co., 44 Beaver St., N. Y. 
yeene WHitehall 4-0500. See Page 


5—Edwin Wolff & Co., 50 Broad St., N. Y. 
_— HAnover 2-2033. See’ Front 
over. 


7—Farr & oo, 90 Wall St., N. Y. 
JOhn 4-6428. 


Phone 





8—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500. See Page 902. 

9—Zimmerman Company of New York, 40 
Exchange Pl., N. ¥. Phone HAn- 
over 2-0620. See Front Cover. 

16—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 2-0300. 

19—C. M. Cryan & Co., 52 Wall St. Phone 
HAnover 2-1122. 





0, Pearce & Co., Inc., 40 Wall St., 
| B.. i A pusne ANdrews 3-2174. See 
age 


29—H. D. Knox & Co., 27 State St., Boston. 
zene Hubbard 8950. See Front 


3i—Gurnett & Co., 10 Post Office Square, 
Boston. Phone Hubbard 9000. See 
Page 906. 
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Week Ended 


Transactions on Out-of-Town Markets © saturday, may « 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales. High 
550 Asso Insurance Fund,Inc. 3\ 
340 Atlas Imp Diesel Eng, A oy 

1,050 Alaska Juneau Co..... 4 
200 Bond & Share Co, Ltd 615 

2,944 Byron Jackson Co....... 4% 
50 Calamba Sugar Estate.. 15% 
200 California Copper Corp. 4 
55 California Cotton Mills 2% 


6,601 California Pacink Corp.. 27 
50 Cal Water Service pf . = 
13,051Caterpillar Tractor Co.... 29% 
20 Coast Coun G & E Ist pf.102 
325 Cons Chem Ind, Inc, Cl A 19 
872 Crown Zellerbach v t c. 3% 
3 Do pf.. Series A .. & 
200 Emporium Capwel! Corp 8 
100 Fageol Motors Co... 1 
100 Do pf hes 2% 
35 Fireman’s Fund Insur 81 
420 Food Machinery Corp 293, 
115 Foster & Kleiser Co... 3 
Golden State Milk Prod. 18% 


2,254 
15 Eaiku Pinesomee. Ltd, pf. .16 
670 Honolulu Oil Corp, Ltd... 16 
55 Leighton Ind,Inc,Cl B,vte 1% 
6,770 Magnavox Co, Ltd... 2% 
835 Magnin & Co... 137, 
100 Do pf eae ekeentwe shan 
200 Marchant Calculat Mach. 5% 
10 Nor Amer Inv Corp 6% pf 77 
30 Do 5%% pf... re 
2,423 Nor Amer Oil Consol.... 6 
151 


Oliver Un Filters, Inc, B. P 


3,452 Pacific G & E Co.... 
2,077 Do 6% Ist pf.... 27% 
1,659 Do 5%% Ist pf. ‘ 2514 
613 Pacific Lighting Corp 58 
180 Do $6 div R Per | 
3,223 Pacific Pub Ser, Cl A... 21% 
70 Pacific Tel & Tel 124 
CU—U0)l—>—aw- 130 
1,780 Paraffine Cos, Inc... 37 
787 Pac Pub Ser new, w i 9% 
656 Do pf new, wi........ 17% 
200 Rainier Pulp & P, C1A.. ll 
1,736 Richfield Oi) Co of Cal. 1% 
575 Dopf... doumuny 2% 
150 Roos Bros., Inc.......... 11 
187 San Joa L & P pr pf 7%.122\% 
10 Do pr pf 6%... ; 104 
50 Schlesinger & Sons, Inc,pf 30 
3,797 Shell Union Oil Corp 5 


148 Sherman, Clay & Co pr pf 47 
10 Sierra Pac Electric pf 93 
1,020 So Pac Golden Gate, Cl A 11% 
636 Do, Class B 10 


400 Spring Valley Co, Ltd - 9% 
8,772 Standard Oil Co of Cal.. 38 
400 Thomas Allec Corp, Cl A. 7% 
65,376 Transamerica Corp 91g 
953 Union Oil Associates 16% 
1,311 Union Oil €o of Cal 17% 
100 Union Sugar Co. 3 


io pf. , 17 
Wells Fargo Bk & Un Tr.250 


3,117 Western Pipe & S of Cal. 24% 


San Francisco 
CURB EXCHANGE. 


STOCKS. 

Sales. High. 
230 Amer Tel & Tel .+...184 
200 Amer Toll Bridge (Del). .45 
425 


Anglo National Corp, A.. 2% 
336 Arkansas Nat Gas, - 


A... 4! 
4 


210 Aviation Corp (Del) 

10 Bank of Amer, N A.. 45 
100 Bunker Hill & Sullivan.. 4 
2,300 Cities Service eens 15% 
76 Claude Neon Elec Pr.. 164% 
740 Claude Neon Lights 6 

Crown Will ist pf 7 
295 Devaux Hall ..... ' 
240 Dumbarton Bridge .95 
5 Ewa Plantation ....... 35 
20 Fibreboard Prod, Inc pf.. 91 


2,700 Forrest E Giimore Co. 05 
1,988 General Motors Corp 44% 
3,533 Goldman Sachs Tr Corp. 8 
140 Illinois Pac Coast Co.... 38 
120 PME secrnccosescsceces GEE 
400 Italo Petroleum Corp. 15 
500 S Ferrer Pye 40 
200 Lincoin Drilling Co.. 1.75 
55 Marine Bancorporation... 20 
105 Mexican Seaboard Oil.... 15% 
60 Natl Auto Fibres, A..... 2.05 
100 Onomea Sugar sccece ae 
73 Owl Drug Co pf a 
31 Pacific Amer Fisheries... 7% 
55 Pacific Western Oil..... 55% 
10 Radio Corporation 17% 
150 Republic Pete ...... - 13 
fh SAE ‘ 70% 
17 San Joaquin Lt & P pf..111% 
7 Schumacher Wallboard... 11 
| errrer Suen 154 
272 So Cal Edison 454 
80 Do 5%% pf..... 2614 
256 Do 6% pf......... 28% 
s= ft © Se pRRpene 30% 
200 Stand Oil of New Jersey. 38 
808 Sunset McKee, A.... 10 
3,832 Sunset Pacific Oil, A.... .10 
220 Superior Port Cement, A 35 
275 ae cicavecdsas coe 
15 Title Guaranty Co pf. 27 
220 United Afrcraft -+-. 30% 
760 Universal Cons Oil 4.75 
775 Virden Packing Co 10% 
213 Waialua Agricultural. 
100 West Coast Life Ins. 3.75 
100 Western Pac R R pf.... 16% 
30 West Siates Life Ins. . 48% 
BONDS. 
$20,000 Crown W Pap Co 6%, '51 75% 
1,000 Illinois Pac Coast 6%, '45 80 
64,000 Pac Pub Svce 5%, 36... 99 
5,000 So Cal Edison 5%, °51... 105% 
5,000 So Cal Gas Co 414%, ‘61. 95% 
1,000 So Counties Ga C 414%,'50 95% 


Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
400 Bolsa Chi Oil, A 8 
5 B’way Dept St pf ex war 70 
50 California Bank 79 


97 Cent Investment Corp. ... 75 


300 Citizens National Bank. 80 
800 Claude Neon Elec Prod 17 
300 Douglas Aircraft, Inc. ... 19 
1,300 Gilmore Oil Co, Ltd... 18 
150 Globe G & M 14 
207 Goodyear T & R pf 70 
900 Hancock Oil, A i 
210 Home Service 8% pf 8 
200 Int’! Re-insurance 261, 


80 Los Ang Gas & Elec pf..106% 





Low 


Last 
3% 
Oty 

14 


6% 


4 
15% 
Ei 
2% 

27 

92 


29 
102 
19 
38 
3 
7% 





| 
| 





Los Angeles—Continued 


STOCK EXCHANG®. 


STOCKS 
Sales High 
1,300 Los Ang Investment Co.. 7 6%, 7 
100 Macmillan Petroleum Cp. 44 44 4% 
10 Mtge Guarantee Co 157 157 157 
100 Pac Amer Fire Ins Co. 21% 21 21% 
900 Pac Finance Corp 11% 11 11 
1,400 Do pf A 11% 11% 11% 
1,000 Do pf c --. 9% 914 914 
300 Pac Gas & El 6% 1st pf. 27% 27% 27 
200 Do He Ist pf ‘ 254 25% 25 
100 Pac Mutual Life Ins Co. 50 504% 50% 
600 Pac Public Service, A... 22: 21% 22% 
1,300 Pac Western Oil Corp.... 6% 5% 6: 
200 Pickwick Corp 18 75 BR 
500 Republic Petroleum Corp 1% 1% 1% 
3,700 Richfield Oi] Co 1% 1 1 
800 Do pf -- 2% 2 2% 
2,300 Rio Grande Oil 4, 44 4% 
13 San Joa L & P 7% pr pf..122 122 122 
20 Seaboard National Bank. 40 39 39 
1,950 Security-First Nat'l Bk. 81% 80% 80% 
3,400 Shell Union Oi] Co 538 5 5% 
3,400 So Cal Edison 45% 43% 455% 
1,100 Do 7% pf ---» 30% % 30% 
2,400 Do 6% pf 281%, 27% 2814 
1,900 Do 5%% pf - 26% 261% 26% 
20 So Cal Gas 6% pf 25% 25%, 25% 
10 So Counties Gas 6% pf. 101 101 01 
6,800 Stand Oil Co of Cal 38 36% 38 
100 Taylor Milling Corp 19 19 19 
25,400 Transamerica Corp 4 8, Mg 
2,600 Union Oil Associates 17 155, 16% 
3,200 Union Oil of Cal 17% 16% 17% 
14 Union Bank & Tr Co... 325 25 25 
120 Weber Showcase & F pf. 13% 13% 13) 
200 Western Air Express 17% 17% 17% 
BONDS 
$4,000 L A Ry Co Ist 5s, "40 75 75 75 
10,000 So Counties Gas 416s,'68. 95 95 95 
6,000 Union Oil Co 5s, '45 88 88 88 
Los Angeles 
CURB EXCHANGE. 
STOCKS. 
Sales High. Low. Last. 
1,000 Ambassador Petrol. 27 -27 -27 
135 Aviation Corp of Del 35% 3 3% 
245 Bandini Pete -++2.20 2.05 2.05 
319 Chapman Ice Cream. .__ 19 17% 171 
1,417 Cities Service s+seeees 15M 14% 15 
200 Claude Neon Lts of N Y¥ 614 6 
300 Consolidated Steel ----2.40 2.35 2.40 
1,198 Do . -- 10% 10 10 
100 Cord Cor, ae 11% 115% 11% 
75 Crystalite Products ... 3.00 3.00 
1,300 Electric Bond & Share 43% 41% 42% 
14 Electrical Prds of Wash. 61, 6 6% 
1,900 Exeter ere ot 50 50 
200 First Security Units... 35 35 35 
85 General Aviation 6% 6 6% 
110 General Motors escssee @& 41 41 
290 Gladding McBean +++» 18% 17 17 
40 Globe G & Mill 7% pf. 24 24 24 
150 Holly Development -. 52 .52 -52 
40 Holly Oi! ‘ 2.05 2.05 2.05 
100 Italo Pete occco ohh ll 11 
1,000 Kemper Radio ‘ ---+» 02% .02% .02% 
898 Kinner A & M Corp,Ltd.2.25 ° 1.85 2.00 
10,525 Lincoln Drilling : -1.72% 1.45 1.72% 
1,844 Mexican Seaboard 16% 15 16% 
100 Montgomery Ward 19 19 19 
1,600 Nordon Corp, Ltd - 22 -30 -32 
1,000 Oceanic Oil Tr -25 -25 
205 Pacific Indemnity s 21% ##21% #«i2:1%, 
75 Radio Corp of Amer 17% 17% 17 
234 Sampson Corp, B — 10 -12 
300 Do 6% pf... --4.00 3.75 4.00 
33 Security Co units....... 42 40 40 
500 Sinclair Cons Oil 9% 9%, 9% 
100 Sun Realty wry -70 70 -70 
30 Tidewater Asso Oil...... 5 5 5 
200 Trans Air Trans, Inc... 6% 6h 67%, 
600 Un Aircraft & Tr, Inc.. 31% 27% 31% 
120 United Linen, A...... 28 27 27 
2,000 U S Oil & Royalties 01% .01 01 
21) Universal Cons Oil......4.30 4.30 4.30 
100 Warner Pros Pict, Inc 1% 1% 1% 
MINING DIVISION. 
81,100 Big Jim . , 13% .11 11 
15,000 Consolidated Gold 2%. .25 -26 
5,000 Gold Ore .......... 25 -23 -23 
19,000 North Star Mining .04 -02 -02 
55,870 Tom Reed -+-+-L.17% 1.07 1.10 
,000 United American . OF 04 03 
300 United “Vanadium. 1.25 1.25 1.25 
Boston 
STOCKS. 
Sales. High. Low. Last. 
25 Allied Kid pf 70 70 70 
300 Am & Cont 10% 10% 10% 
544 Am Founders 3% 3% 3% 
100 Am Pneu 2 2 2 
235 Do 2d pf.. 7% 7 7 
513 Amoskeag 9 8% 8% 
365 Andes Pet.. 21 15 15 
500 Arizona Com 88 88 .8& 
470 Bigelow San. - 25% 25 251% 
3,>B & A ges 183% 182% 182% 
410 B & M p pf 03 02 103 
464 Bos El.. 71% 70 71 
10 Do pf.... a0ge ee 83 83 
22 Do Ist pf 101 100 101 
302 Do 2d pf 91 85 89 
200 Bos Per Prop : 19% 19 19% 
170 Brown Co pf 31% 30% 30% 
88 Cal & Hecla ™% 6% 7g 
425 Cop Range , 6 55e 6 
810 Cr Cork Int. ‘ 6 4, 5ly 
East Bos Ld 1% 1% 1% 
100 East Butte. -25 25 .25 
376 East G & F As. 19% 18% 19 
366 Do pf.. 93 92% 93 
464 Do p pf 85 &3 84 
350 East Mass 1 1 1 
380 Do pf 5 4 5 
1,258 East S §.. 21% 20 21% 
65 Do isi pf 96 95 96 
482 Ed E) Il 249% 247 249 
237 Employ Asso 17 16% 16% 
275 First Nat St. 53 51% 52% 
15 Gal Hous pf 3% 3% 3% 
50 Gen Alloys 5 5 5 
175 Gen Capital 32% 31% 31% 
105 Ger Cred & In 18% 18% 18% 
120 Gilchrist 5% 5% 5% 
1,502 Gillette Razor 36% 31% 35% 
75 Hancock 65 65 -65 
250 Hath, Inc, B 12 11 12 
10 Hygrade L 24% 24% 24% 
15 Do pf... 90 90 
200 Int But Hole 9 9 9 
35 Isl Cr Coal 26 26 26 
69 Isle Roysie 3% 3 3 
130 Jenkins Tel 4% 4\% 44 
390 Keweenaw 1% 1% 1% 
100 ‘Kid Peab Ac 40 40 40 
1,045 La Salle 51 Oo -51 


























Boston—Continued 
STOCKS. 
Sales. High. Low. Last. 
75 Loew's Theatre 814 8 8 
5 Maine Cen 50 50 50 
1,581 Mass Util . ‘ 4 4 4h 
60 Mergenthaler - 79% W% 9% 
65 N E Equity pf 90 90 90 
22N EG E As, A 93% 93% 93% 
50 N E Pub Ser 18 17 17 
462 N E Tel & T 136% 132 134 
120N Y, NH @& H 76% 74 76% 
20 N & S Am Co 7 7 7 
15,720 No Butte. 1% 14 1% 
158 Old Colony 140 139% 139% 
604 Pac Mills.. 19 17% 18 
100 Pond Creek. ll% 11% ll) 
10 Pub Ut Hdxw 44 4% 4% 
389 Quincy ‘ 6%, 6 6% 
140 Ry & Lt Sec. 40 38 40 
105 Reece But H. 154% 15 15 
35 Reece Fol Mach : 1% 1% 1% 
1,700 St Mary’s Ld 7 64 614 
1,565 Shawmut As 13 12% 12% 
100 So Surety. 34 3% 34 
60 Sullivan Ma. 17 16 17 
206 Swift & Co.. 28 27 27 
70 Swift Int... 37 36 36 
862 Torrington . 40% 39% 40 
732 Un Founders 7 6% 65% 
250 Un Fruit... 59% 575, 58% 
158.Old Colony... 140 139% 139% 
276 Do pf.... 32 31% 31% 
229 U S Elec Pr.... 47%, 4% 4% 
100 U S Smelt. 184% 18% 18% 
29 Do pf ; 4% 444% 44% 
50 Utah Apex.... ‘ 1 1 1 
50 Utah Metals..... .30 30 -30 
20 Util Eq pf..... 744 74% 74% 
500 Ut Hy & Rail. - 3% 3% 3% 
7 Wal W p pt... 80 80 80 
381 Warren Br.... : 31% 295% 31% 
5c Westfield Mfg.. 22% 22 22% 
75 Wilson Jones... as 20 20 20 
OUTSIDE SECURITIES 
25 Quincy Mkt. 1814 18% 184 
BONDS 
$4,000 4th Liberty 1\%s. -104.7 103.16 104 
15,000 As Elec 5s. 97% 97% 97% 
17,000 Amoskeag 6s 72% 72 7 
5,000 Cen P & L 5s 94 94 94 
1,000 Can Int P 6s 65 65 65 
1,000 Chi Junc 4s 95% 95% 95% 
4,000 Fe 03 103 103 
1,000 E Mass 5s, B 283%, 28% 28% 
1,000 K CM & 4s 98% 98% 98% 
1,000 Mass G 5s... 100% 100% 100% 
2,000N ET & eer 101% 101% 101% 
1,000 W End St Rys 4s 99 99 99 
5,000 West T & 101% 101% 101% 
St. Louis 
BANKS AND TRUSTS 
Sales. High. Low. Last. 
20 Boatmen’s Bank > -176 176 176 
92 First National Bank... 65 63% 64 
1 Franklin American, 179% 179% 179% 
2 Merc-Commerce .. 177% 177% 177% 
76 Miss Valley Trust ----215 15 215 
5 St Louis Union Trust. ..489 489 489 
STOCKS. 
45 Aloe pf..... 98 Qs 9x 
10 Beck & Cortitt ; 63 63 63 
536 Brown Shoe......... 40 35% 40 
35 Cons Lead, A. ‘ - 2% 2% 2% 
250 Corno Milis.... ; 23 22% 23 
62 Curtis Mfg......... <a 14% 14% 
50 Ely Walker... ‘ 12 12 12 
15 _ Do 2d pf.... 70 70 70 
55 Ham Brown Shoe 5lyg 5 5 
13 Ind Pack pf. oie - 7% 75 75 
484 Int Sinoe....... 47% AT 47% 
' ee re , 109 108 10814 
270 Johnsons s....... 32 32 32 
15 Key Boiler Eq. 16% 16% 16% 
5 Laclede Gas pf ie 01 101 101 
20 Landis Machine.... 25 25 25 
335 McQuay Norris... 39 38 38 
92 Mo Port Cement 22% 21% 22% 
349 National Candy.. 19% 19 19 
‘ LL as Qs 98 98 
100 Rice Stix eee - 5% 5le 5lo 
10 Do Ist pf.. 86 86 86 
“0 Scullin Pref. . 7™% 7% ery 
20 Sec Inv..... heat 7 27 27 27 
45 St Louis Bank Bldg. +. @ 6 6 
12% St Louis Pub Ser 1 1 1 
145 S W Bell pf. 121% 121% 121% 
70 Stix Baer Fuller... - 125% 125% 12% 
50 Tel Bond & Share ist pf.101 101 101 
545 Wagner Elec.... 15% 15 15% 
Gi Be dccss 106% 106% 106% 
BONDS 
$2,000 Scullin 6s.... ‘ 60 60 60 
23,000 United Rys 4s 45 44% 44% 
Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
175 Ark Gas pf...... Gilg 3 6% 
1,840 Arm Cork wohiew en 18 16 17% 
754 Blaw Knox 20% 19% 19% 
200 Car Metals 1% 114 14 
100 D L Clark..., ° 11 11 11 
150 Donahoes, A 12 10% 12 
10 Follansbee pf 71 71 71 
340 Hach Lind ...... 12 10 12 
87 Do pf cneec cue 65 65 65 
2,240 Harb Walker ‘ 31 30 30 
35 Joseph Horne ° 30 30 30 
105 Koppers Gas pf... 100% 100 100 
100 Lib Dairy Prod... 1% 1% 1% 
22,563 Lone Star Gas... 17 144 16% 
100 McKinney Mfg 3% 3% 3% 
1,815 Mesta Machine ... 32% 31 321% 
60 National Fireproof 28 27 28 
500 Phoenix Oil ........ 15 15 15 
1,498 Pitts Plate Glass. 34 33 33% 
1,565 Pitts Screw & Bolt 12% 12 12 
1,030 Plymouth Oil 9% 9% 9% 
10 Ruud Mfg .... 20 20 20 
600 rock Gas sess 6% bly 6ly 
100 Standard Steel Spring 24 24 24 
170 Un Eng & Fady..... 33% 33 33 
10,309 West Public Service 8% T% 8 
120 Westinghouse Air Brake.. 27% 27% 2719 
100 Weser Oil one . 10 10 10 
BANKS AND TRUSTS 
1 Duquesne National Bk. 318 318 318 
20 Fidelity Trust . 150 150 150 











Cleveland 


STOCKS 
Sales High 
95 Air Ways Appliance pf 68 
30 Akron Rubber Reclaiming 2% 
550 Allen Industries 3 
345 Apex Electric . 10 
Do prior pf 65 


5 Bulkley Bidg pf 3416 

2 Canfield Oil pf 100 
266 Central United Nat Bank 55 
195 City Ice 32%, 


16 Cleveland Cliffs Iron pf 80 
te 


20 Cliffs Corp v 60 
71 Cleveland lilum pf 113% 
253 Cleveland Railway ctfs 70 
459 Cleveland Secur P L pf 15% 


165 Cleveland Trust 300 
50 Cleveland Un Stockyards 

164 Dow Chemical 
15 Edwards pf .. 60 

100 Eaton Axle 12 

120 Electrical Control 5 
45 Faultless Rubber 3 
12 Federal Knitting 28 

220 Ferry Cap .... : 

100 Firestone ... 16 

_s er 58 

40 Foote-Burt, A . 115% 

300 Fostoria Pr Stee] 9% 

200 Gabriel nee 3 
15 General Tire . 90 
25 Geometric Stamp 41, 
20 Glidden pr pf. 50 

116 Godman Shoe 5% 

102 Great Lakes Towing 801g 
70 Greif Bros, A. 

173 Guardian Trust 
5 Halle Bros pf.... Gm 
10 Harbauer ..... 17% 

785 Interlake Steamship 

150 Jaeger Machine 1214 
30 Jordan pf . 16 
60 Kaynee ....... 
70 Kelley Island . 28 - 

110 Lamson & Sessions 121, 

100 McKee, B .......... d 
5 Metro Brick pf.. 102 

210 Mohawk Rubber 6 

235 National Acme . 6 

105 Nationa! Carbon pf 133 

100 National Refining 
75 Do pf.. 

735 National Tile . ) 

120 Nestle-Le Mur . 2% 

476 Ohio Brass, B. 49 

171 lh. eee ‘ i 

109 Packer Corp of Cleveland 11 

400 Packard Electric 11 
30 Paragon Refg B 2d end 1% 
150 Patterson-Sargent 24, 
25 Peerless .... ‘ 3 
259 Richman Bros 60% 

.224 Seiberling Rubber 10% 
160 Do pf.... 40 

,065 Selby Shoe .... t2 
185 Sherwin-Williams . 61 
SS epee 
55 Union Metal . 30 

280 Union Trust . 62 

650 Vichek Tool . 6% 
20 Wheeler Metal Prods 9% 

500 White Motor . 16% 
15 White Secur pf. 99 


New Orleans 


LISTED STOCKS 


~ w& 


Sales. High 
20 Chas. A. Kaufman, Ltd. 60 
16 Insurance Securities Co 7 
1 Penick & Ford 34 

959 Canal Bank & Trust Co. 21 % 


20 Whitney National Bank. 9 
CURB STOCKS 

30 Jefferson Lake Oi) 

20 Kan City Pub Sve pf ly 

1 New Ori Cotton Exch 30.50 

1 New Or! Country Club. 20¥ 

10 New Or! Pub Sve pf 99 


325 Pan Amer Life Ins 28 
70 Stand Fruit & § § 24% 
65 Do pf ee 30 
72 Wesson Oil & Snowdrift 21% 
60 Do pf 5514 


LISTED BONDS 
$2,500 New Orl Pub Sve 5s, A 92 
8,800 Do 4%s 93% 
2,000 St Charles St R R 4s 80 
2,000 N Orl Cot Exch Ist 6s. 101 
4,000 New Or! City 4s... 99 
1,000 New Orl Pub Imp 4s,’50. 98 
CURB BONDS 
$3,000 Brown’s Vel I-C 6les 
with warrants 98 
6.500 Cloverl’d Dairy ist 64g8.102 
. WKS . j - 
Cincinnati 
STOCKS 
Sales. High 
530 American Rolling Mill 263, 
197 City Ice & Fuel h, 
140 Cooper new pf 11% 
736 Eagle Picher 51 
135 Formica 


201 Gibson Art 
50 Gruen Watch 


5 Do pf > 
156 Kodel Radio, A 1% 
3,810 Kroger : 
900 Procter & Gamble 684 
2 Do 8% pf 
126 Do 5% pf... 109 
620 Pure Oil 6% pf... 70 
50 Richardson , 10 
1,090 U S Playing Card 44 
438 U S Print & Lith 10 
25 U S Shoe pf... 2% 
PUBLIC UTILITIES 
470 Cincinnati Gas & Elec 104% 
101 Cincinnati Sub Bell Tel 10014 
y 38 





727 Cincinnati Street 


Seattle 


STOCKS 
ligh 
5 Carnation Company pf. .105 x 
130 Elec Prod Corp of Wn 7 
100 Genera! America Corp + 
235 Marine Bancorporation 2014 
374 Puget Sound P & L pf 9915 
710 Shareholders Corp 5 
30 Shareholders Corp, war 3, 
685 Superior Port Cem, B 14 
796 United Nati Corp p pf 5 
UNLISTED 
165 Iron Fireman Mfg Co 14 
300 Transamerica Corp 83, 
BONDS 
$1,000 Blethen Corp, 61%4% ‘47 103 
5.000 Exchange Bldg, 6% 1948. 83 


Sales 


Low 
65 


103% 
99% 
37% 


Low 
105% 
63, 


20% 
9914 


FCN NS 


orn 


13% 
84 


103 
83 


Last 
65 


er 


Friday, May 15, 1931 THE ANNALIST 
919 


Transactions on Out-of-Town Markets—Continued 
















































Montreal , 
STOCK EXCHANGE. Detroit Philadel phia—Continued Be 
STOCKS. ; 
aia stocks, | sales KS a pe il oronto—Continued 
540 Abitibi P & P Co, Ltd. 6 5% % os Some Roller B Bearing ......--. 4% 13% 200 Tonopah High. Low. Last go = plea 
um pf 6%... 395 Briggs Mfg ............---+- ‘ opah Mining 5 
50 Alberta Pac Grain Co. A 19 19 DOOD CUMIEE 6 novos cos ccacesacrscs * 13% 400 Tonopah Satmont of 5% & Sales STOCKS. 
25 Do cum conv red pf. 3% 2% 3% 440 Continentai Motors ae om 19 10 Tacony Pal Bridge *% | sa 287 High. Low. Last 
230 Asbestos Corp en 12 12 830 Copeland Products, B, free.... n 2% 19,200 U G I new co 45 45 45 Montreal L H & P Cons. 57% 5 
40 Non-cum pf 40 25 40 100 Do B, v eee ss 1 aa 1,100 Do new pf - 31% 29% 30% 100 National Steel Car Corp. 24ie - Prt 
a sas a 1 : ety SA rts 1 1 1/375 Union Tracti 10444 103% 103% "35 Power Corp of Can... 34°50” 50 
(223 Bell Tel =a Retiners. 24 24 24 200 Detroit & Cleveland ont ste eeeee 13 13 100 U § aaa “ 215% 21 "21, 315 Rogers Majestic . 50 50 
50,374 Brazilian T L. & 2s <. 141 ue Detroit Majestic ~ alveee die hal i oy a = unt aie A AH 60 4 Service Stations, ; 7” 16 i8 
110 British Columbia P: 17% etroit Motorbus heggtict ’ nited Corp. Lb 1 114 an | Ep errs 71 a 
1,596 Bri ackers 1 1 1 268 Detroit Steel Products... 4 455 400 rg 244% 22 23% 360 Shawinigan |W ase 70% 70% 
ao we om A 38% 36% 37 50 Dolphin Paint & \ Varnish, B.. . 25 2% 1,200 United Pits *Peacdel 514 49% 51% 125 Stand Pav & Materials. = = oe 
ve - Bruck Stik’ Milis || 114 11 = a? Aircraft & -?---- 5 7% 100 Warner Co er, A 23% 2214 20% 10 Tambiyns se 12 u 4 
.364 Canada ‘, 4 : ederal Motor Truck........... ONDS . el Pe fe 
i nea. 13 10g 11 ft lf il SM 5h | $3,000 Del EI Pow Sys aa 50 Toronto Hievators ....... 11a Md 
Ly ee, a ee tare 4" 98 126 Ford Motor of Canada, A.) veeeee my at 4.000 Elec & Peoples 4s 358 3 35 176 United Fuel Invest pf... 45 45°45 
Canad . 75 emmer Mf 4 0 4s ctfs. = 355% OILS ; , 
ey + pede 6.841 General Motors |... .220222. 22° 22 | 14,000 Phila Klec ist 5s x ee 4,482 British Amer Oil......... 10% 10 
105 Canada W 17 17 326 General Parts ................. 444%, 40% 4,000 Strawbridge & Clo 5 1% 109% 109% 200 Home Oil Co............ 0 10 
273 one Wire & Sabie, B- 25 = 2  » » > See eseeeess a 3 10'000 York Rwy 5s... . 2% 338 {954 = Imperial Oil Limited... . 134% 124 13 
810 Do cum part 1% pf... 22 21 21 360 Grand Reside Motors 6 6 —-- : Q 101 "415 MeColl ‘Frontenac’ a--++ 12% 11% 12 
285 Canada “Converters ‘Co. 30 30 30" |, 300 gS plhoprmeen 1% 1% ey 175 rontenac Oil... 154 12% 14 
= Canada "Gen non-cum pf 51 51 51 5,390 Houdaille- Fiershey. 4 Spear eae s 6% oronto 3,000 Noetos SS OID " be | 13 
232 Can H-E Cor cure ist pf 70" oath cot 20 Hudson Motor Car............. wa” STOCK EXCHANGE "se Betroi Grd!) ai abi te 
ert Can 7 uae Ss °. 3% "3 7 Pf only anne free........ oy 1% | sTOCKs. 96 Union Het Gas Ga... 101 401 101 
eaccece /2 eee e ee wenee - eseceos 
16,019 Can Pac Ry Co .......- 2 1% 14, 280 Kresge (S 8S) ee 2% ales. High. Low. Li 1 11 11 
1,005 Cockshutt Pow Go...” li al 7 tae lets ae a oe Peo 6% 53 “a UNLISTED MINES 
.730 Con M : 7 esta Machine ................ 0 6% pf 2 % 5% . : 
9'559 Dom Thy ie Co of C.105 93 101 200 Michigan Gueer ppbancemase per 32 31 15 Associated Canners 20 20 20 2,000 Big Missouri 
295 Dom Glass Co 37% 31 33 2,080 Motor Bankers .........-.----. Sa 15, 50 Atlantic Sugar om on 7 100 Coast Copper ;36 
2,561 Dom Sti & Coal C. 0 107 107 5 Motor Products .. . : 55 Beatty Bros 4% 24% 24% 200 Hudson Bay 5 
1,518 Dom Textil orp, B 4% 3% 4% 2,290 Murray Corp .................. 532 Bell Telephone a a go Kirkland Lake | 
165 Dryden ie Ce cine. 22) 75 67 «72 1901 Packard Motors ............... 7 Blue Ribbon Corp 14436 140 (142 nae Macassa .......... 15 
100 Eastern Dairies - 3% 34 3% 800 Parke, Davis & Co.... 30 Do 6%% pf amt 13 17 17,000 Mining Corp .39 
35 Fam Players vot tz . 19 19 1914 695 Parker Rust Proof............. 226 Brantford C’dage ist pf a” 36 37% 1,000 OTANGA ......... 2.05 
192) Fam, Play en ak aan rie? me” 1.410 Pitisburgh Forginge 20012". 98 92 10,001 Brazilian T. L and Pr. i8 18% ‘200 Sherritt Gord tity tity 
255 General Steel Wares. 1 1% eo Motor Car ........... B_C Power, A aay seit 17% 1.935 T DOOR cakes 82 
- 4 1 1%] 100 Silent Automatic *: >! ¢ 361 2a y ‘ec ore 6 7 4 
58 Gura, ake”: a Pe = Silent Automatic eae ir Building Prod 2g 11% ig 4,030 Wright Hitrereaves hecsiniss 8.00 7.80 7.80 
"351 eiten Ee Alab, Can 9 8% 9 270 Sutherland y ee Dis diboeeunen 25 Burt. F Ge ucts, A 2046 20% et aise 2.98 2.90 2.98 
900 Hollinger Cons’ ‘o. Mi 12% 12% 130 Timken-Detroit Axie .. 35 Canada Bread _ 7 37 ai 
130 Do 6%% cu 1st ines.8.00 7.95. 7.95 405 Universal Cooler, B..... 490 Canada Cement 13% 5% Oh 
100 Howard Smith Pa <r " 74 72% 72% 820 Universal Products........ 135 Do pf beth 10% 11 Toronto 
endet tees Ge eal : a s 4 1,810 Warner Aircraft ... vies 75 Can Steamship Lines pf. 18” 92% 93 
Int P Co 7% ¢ oh — = 14 14% 1,518 Yosemite Holding, v t c....... 25 Canada W and Cable, B a a 22 STANDARD EXCHANG 
426 Lake of Wood Ast pf 67 644% 64% 700 Can aor conv p 25% 25% 25% TOC iz. 
ae fe aoe Milling Co a BANKS AND TRUSTS. 52 Do ist Pe S oe & Sales CTeCEs. 
3,827 McC . ‘ 44% «65 *) Can Ca y Fdry r os 89 spo High. . Las 
75 Mitchell, ee oe co. 123 14 2470 Seecttn Meme ths esta, tn. kn 6 130 Do pf. vie 22% 13,13 106,075 Acme Oil fone ee ~— ~ 
31,33) Montreal Cottons... $ 8 85 1:20 Fidelity ‘Trust Co. ne... 20% 1 35 Can Bredging & Dock! 31” 31" 31 ‘<a ae: 145 1125 age" 
’ Sanaa & oe & Pe kone = TER Rex oe eens ecssees Gen Elec pf 611 5 + 69, et. bese me ae 31 — J 
87 Montreal Tramwa: 53% 55% —__—_—_—. 195 Can Indus Alcohol 4 61 61 59,500 Arno . y 27 27 
ys Co ..16 ‘ » A 3 3 3 1,2 , .07 0 
Shanes Ef Baltimore i code i Bod | Spee Ba 
50 rp... 22 24 12,127 Can P Pn 11 11 100 Base M . 13% «13 
2.911 ae Se Weav Co.. 13 12% 12% STOCKS. 225 p ma My A i 344% 27% 29% 39,200 Bid ®. gegal .90 90 ‘bo” 
Poser Onp of Can 54% 50 51 Sales. Sigh. Low. Lest 772 Consolidated Bakeries |. 10, m 1,000 B C Pioneer... ... ot 05% |B 
2,185 Quebec Power Co 33% 32 3342 185 Arundel Corp... 38 2 100 Cons Food Products. - So” 9% 2,800 Calmont Oil ..... |. 68 65 1.65 
301 St Lawrence Corp ... my 35% 36% = Atlan Cst L of tana on Ft 38% 38% 1.408 Cogs Mining & Smelting 104% = uw eee Satie. Trethewey _ ” 
18,549 guewtnlans We r con pf i .Z 5 1,650 i laeae Trust Gon a 30% + al fo = Cosmos imperial Mills a 185 186 | 1s Columarions - 2 30 30 
5 nW&PwCo.. 46 39 43 | 443 Black & Decker Mfg... D i 7 1% ‘ 
Gawmien tare? 8.2 | BRA er A oat ut ue | 8 Boma 1 2 Commonwealth Bet du 1 1 
2,843 Steel Co of A ieee 3 86 Comm’ ‘Credit Co pf. pr. —_— = = 80 Dominion Stores $25 Falconbridge ree mere as iS 
181 Do nies io pf B. astern Steel ne Mederal Ki ae Miasy 25 R 
So be ame pen ot oa 13d 4 3% 23 Som Ereait Co, N Orieans 24% brig at + Hat a 1,000 Goldale saleneamee 05% 05% 05% 
S Peincup nape tami ss “S| Us Con Gr Le Pn. ME asit vo 8 o's 12983 Granade Roiyn "2108 iat 209 
329 Winnipeg Electric -_— — a bot is... 88 88 125 Gen Steel Wares.. 3,319 Hollinger Cons ‘31.26.28 
146 Do cum _ Co ....15% 15 15 10 Do 6% pf, Ser D....... 110 104%4~ 105 53 Goodyear T & Rub pf 65,200 Homestead +38 ‘80 7.85 
. 144% 74 74 76 Emerson’s B Seltzer, A.. 3 om 110% 110% 636 Gypsum, Lime & Alabas 300 Keeley . ‘$s 3 se 
BANKS = Eastern Rolling Mills Co oe 7 a A. ——— Cottons pf 9-4 Kirkland: Lake TT * r 
103 C , Fidelity & Guar Fire Corp 25 25 25 25 I ollinger Cons Gold M 59000 ake Shore 8.00 27.50 27. 3 
anadienne Nationale ...173% 171% 171% 42 Fidelity & Deposit........ 155 150 : ntern Milling ist pf 9,000 Macassa . : oT ae “90 -50 
237 Commerce .......... ‘!218 2147 1% 138 First National Bank 0 mo 1S 9,063 International Nickel | 2,500 Malartic ...... ‘077 a 2 
403 Montreal ...... 215 25 Houston Oil Co pf vin. 16 39% 40 160 International Utilities, A | 1,925 McIntyre ire. “94°60” 07 07 
200 Nova Scotia 278 146 Maryland Casual % 16% 16% 45 Lake of Woods Milling | 6,000 Merland Oil .°::!°: 60 23.25 23.25 
789 R .. -319 316 316 alty Co.... 27% 26 271 1,100 Milling | 17 14 13 
oyal ...... 270 «=—«:265 50 Mfrs Fin Se pf.. 12 “e , Lake Shore Mines | 7,830 Mining Corp . 2 13% _.14 
DOM sai 14 Do 34 Poco ees: 6% 6% 6% 106 Leura Secord Candy | 116-680 Motta: Hall os osx “or 
INION GOVERN aryiand “trast Saale 5 Loblaw Groceteria: | Moss Mines : 5% .07 
nes MENT BONDS. 4 Mercantile Trust 2; pice a a 30 10 Do B ias, A 20,900 Murphy : 4a 43 43% 
2.900 Dom of © War Loan.101.50 101.00 101.50 = Merchants & Miners T Co 30 2% << giz Maple Leat Mililng pf | 3,800 Newbec ... ye 06h 06 © .06 
RE EE ere 7 Y ortgage asse a | 2 ssi ¢ ‘ 
129/350 Victory Loan “105.25 104.70 105.28 730 Monongahela WP P Se 7° a8 Mcintyre Porcupine “i aie Noranda. 2700 22:00 22:80 
BR Beeaasapeeseese. 105.25 104.70 105.25 oy eee ‘oore Corp orth Can -_— a 
4.650 Do... Roy Be wer smtmntinnia ls  % 3 Doa | 26,000 Olga Oil 5, 3 
2'100 Refundi ; 102.60 102.45 102.45 353 New Amsterdam Cas Co 31% 31% 317 3 Do B 1,000 Pioneer Mines Corp. ‘09 09% ll 
3,700 ee 101.35 101.35 101.35 S65 Park Bank.....,......... 22% 224 1% 27 Ont Equit Life 10% pd 6,300 Premier ............ j 4 -09 
= Sar .105.45 105.40 10 145 Pa Water & Power C 1m 22% 55 Orange Crush ist pf 4,500 Petrol Ot! 80 = .71 72 
15,100 De CED .101.80 101.35 ion 50 of ———— Gas Equip Co... % 7 7 = Pose-Herety Tubes 5 R Quament ' 3 or Rr] 
. £6 Standard Gas i ; oto Engravers 7 ‘ 5, 33 n Antoni : ; : 
o or Ol yt a ee [ena af =e ari 
, Abit P & nion Trust : ‘ ressed Metals 5 , errit : 95 d 
16,300 Gan P&P Corp Deb Las 1% 6% “7” 22 United Railways... =a a 65 Riverside Silk Milis, ‘A 24,350 Siscoe = = @ 
5,000 Do Way series . 40 United Porto Rican $ Co BY 3 ; 56 Simpson's Limited pf 4,500 St Anthony . 7 wt ae 
1,800 Mt! T'm'ys Co ‘G&RSF, ‘A oly « a 2WB&ARR pf....... a 5° o* 25 Standard Chemical 500 Sterling Pacific a <= a 
| | RRR erence 91% 518 = se _ 19 Westn Md Dairy Corp pf Sey OR% y-4 - Stand Steel Cons 1,945 Sudbury Basin ... 58 14 dU 
3,000 mJ Boot Stl & Coal Co 61 % % Steel Co of Can 20,300 Syivanite xe “a z 56 
10,000 Wayagamack P & P Co 54 = aetna “st * 13,600 Tashote se 6 6|OD 
cl $1,000 Baltimore City 48, 1954..104% 104% 104% he deveprens 10 ae” ” 800765780 
‘0 ae 103% 103 15 Tra 300 c . 45 “45 , 
reese ymo 300 T 5 45 
Montreal 2,900 = Ss eae 1030 10 50 Twin Guy Limited 4.208 Treadwell Com .. 2.00 2.00 2.00 
‘000 Carolina Fiber Co 6%s,’4 oa ® y Rapid Trans - nited Kirkland 0 7 
1,000 C 0 6Y48,"41 95 95 95 5.295 Walkers-Gooderh , 8,200 Vipond C z 07 -10 
CURB MARKET. 1'000 See < Sa a 35. 106 106 106 41 Western Can Flour u pf 87 6 Walte-Achar. yer to 1.05 1.05 
* , , . I ) 7 86 B , ‘ 
mais MISCELLANEOUS STOCKS. 3,000 Fin Co of ‘Amer’ 6ife,'34 99 + F ty -y Seopeienes 383838 25,295 Wright-Hargreaves.. 2.97 2002 2.07 
« : . , c enesch NS 841, va R41 —— . , 
700 Associated Oil & G a See Reet. ey See the -y phn ia ae 14s 
‘2 Belding son & Jas 10 10 19 1,000 North a Market, inc, 81 81 o pf 7314, 73% 730 Toronto 
, ritish-Am Oil 10 : 83 ¥ w 
180 Can % 10 10% 5,000 United Rwys Co 1 ; % 835% BANKS 
1.045 pen my ——, Ltd 3 3 1,000 United Porto Go ast Seat * “au 4446 44% 26% STANDARD CURB EXCHANGE. 
45 Chemical Research Corp. 3.75 3.75 3.75 Co 6%s, 1937. . - Gane 219 214 STOCKS 
$00 Commonwealth P ols, Ltd 7% 7% 7% 3,600United Rwys fdg 5s, 1936 35 3 - 109 ponien 222 219 «219 Sales. : 
Ree Diat Cosp ae et, Ltd.. .14 14 14 27,000 Do income e 4s, 1949. 33 33 mperial i 219 High. Low. Last. 
70 Do rp-Seagrams, Ltd. 10% 10 101 19% 19% 31 Montreal 217 217 500 Aldermac 
322 Dom, Engrg Works Ltd. 25° 23% 23i¢ —— 60 Nova Scotia 283 279 279 7,000 Bobjo ... Datns Ae 2 
303 Dominion } saa Ltd.... 21% Zit 2116 Phi 1 d l hi 434 Royal = 316 316 135, 800 Brownlee ........ $5% 05% .06 
265 265 , 
yy pe : tng a a 10% liadeipnia _—— 235 234 234 18700 y reg pe Exploration. ‘08 oo” 06 
mperial Oil 13 ,; STOCKS . awe 9/500 G 15 09 0.1 
7, 13% 12% 13 ’ : LOAN AND TRUS ' Srozelle K 
1-243 Imp Tob Co of can, Lid! 10 OR oy | OS Sigh. Low. Last RUST 5,000 Kirk Town 10% 09% © 08% 
. ernational Petroleum... 12 11% 11% 500 American Stores.... 42 ; 21 Can Permanent Mort F : 49,200 Oi] Select 10% 09 "09 
itehell (Robert)&Co,Ltd 15 15 15 600 Atlas Utilities............ = = 11 National Trust 216 «216 = 216 9,500 Ritchie . 06% 06% 
415 Page-Hersey, Ltd % 73 ‘78 180 Bankers Secur © es 54 5M 30 Ontario Loa 306 305 305 1,000 South K 05 05.05 
55 Regent Knitting Milis.Ltd 2° 2 Hee oy By eee SR os Ferma, Ann @ Det.....5 ist iat 4'500 Telluride. 05 = 05.05 
150 Reliance Grain Co 8% 9 500 Budd Wheel con -117% 116% 116% oe rusts 226 225 226 ye oy ee -05 03%  .03 
2,405 Walker, Gooderham & W 64 6 6% $08 Central Airport.......... Hr Po of 1,000 Wood Kirk .. or” on” oT 
amden Fire Ins........ i : ‘ 0 
-_ PUBLIC UTILITY STOCKS. 11:209 Cities en it ic. is” Toronto UNLISTED QUOTATIONS 
eauharnois Power, A... 8 ’ ommonwealth & Southn 8 CURB EXC 1G ‘ ; 
Ka ia Bia 2 fF FY 800 BG Budd... 00... 2 * & ae 6,400 Abana 42a 
3. A.......... 40% 40 40 | 11,000 Electric Bond & Share... _ —— A - 4 ; F 
1,305 Do B 40% 40 40 11,000 Electric Bond’ & Share’! 43% 40% 43 — igh YF ~ Bay / & Oli 09% 09% .09% 
30 Power of Can cum pf.... 98” : ; 300 Elec Stor Bat oe 40% 43 35 Beath & Son, W I — o 68,275 Big Mis revses 04% 04% 04% 
118 Southern Can Power pf. .106 Ss 1,190 Fire Association... 2. 18 18% ‘ou 420 Can Bud oamind. ame ta an '950 British- er ee 
uar Tr Rets *e 5 Can Malti 03 11% 1,57 . 25 10.85 
BOND 1 oe — é Hardart, Toil (Go 13k 163 3” sr as Paving & Sup i 1214 12% 8/150 Central ——— 1 it et 
, Oo £ 3 =) 1 . 
$1,000 Price Bros . 98% 98% 98% 1'300 Ins. 4a at | yy CEES £2% bd 42% 85 Can :: 48 45 ‘5 16.5% Geamaiees Tisscnreh . 3.95 sian” 33 
MINING STOCKS 1.380 Lehixch Jtavigation. ee 234 zit 54% 10 Can Wineries ae 17 17 300 Coast Copper |... 00 16.25 16.35 
: 099 Mitten BS C pf......... . n re Bound s f 3 1,200 Coni : on ; o- 
tS. “s f= 2 3 S00 Penseyn Hudson Pow. 11% 10% 695 DeForest < yee ee 2 oe 9,950 East Crest % 4 (48 
‘1 001s . sylvania Railroad... 53% eForest Crosley R. 70 73,906 Eldorad : 46 
130 Falconbridge Nickel 135 55 Phila Dair ® 52 53 Rog p+ tH | 1000 * 76 63 69 
100 Minin ~ ry 1.35 1.35 2,700 Phila Elec’ pf | eae 93% 93% 93% 140 Domini 8 ne Seagrams | , Goodfish we 06 06 06 
15,400 Mose Gold Mines, Ltd... 44 = = snd reg EERO 104% 103% 104% @ Gen to coe 3 | 1,700 Home Oil . a 
17,260 Noranda Mines & +. 44% 43 | 43 200 Phila Ra Eocee Ss of.. Se mm te 966 Donet ia ee | Hudson Bay M&S... 460 4:20 4.20 
17'975 Siscoe 26.75 22.00 23.25 ae 14% 14 14% 30 otors of Can 4,122 Imperial Oil ......... .13.15 : 
i eee oe "S00 Phila Rdg Coal ir... 2... 8% 18% 1814 7" et ot Onn A | 10/997 International Nickel. 14.90 14.00 13 
445 Teck-Hi 03.02% _.02% 200 Ph & Coal Ir........ 9% 7% 91, _Do B ......... | 1,447 International Petrol "4200 . 14.75 
ughes Gold Mines.7. 90 7.75. 7. %5 hila Traction......... 33% 3310 MY 130 Goodyear Tire & Rub 29,500 McLeod R : 11.65 11.85 
b+} vuseune, Ltd 48 ae P’road Corp vtc........ 5h rt 33% 140 Hamilton Bridge 30,800 Nordon . 13 All 13 
1.525 ee aa Mines 1. * 1.04 1. a 100 coott SS rereree a % 47 47 Ys Po we pf ‘ | 1'420 Pend Oreille ‘ 3 26 "30 
& argreaves 2.95 2.85 2.85 2,800 Standen B Pipe Line. 3 3 3 4 woney Dew pf. | 13,300 Peninsular P 2 1.00 1.00 
rands..... 19% 17% 181 oe te ae See _25 Royalite “ii [x0°00. 10/00 10°00" 
« 5 perial Tob Ord | ac -* 4 Ventures fie aes “47% 45 10.8 
U ck inlet Se 4 P 
| ers . : 08% (09% 09% 
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—— j hi Continued Buffalo—Continued 
; ntinued Chicago alo—Contin 

j ago nt - | 
Chicago CURB EXCHANGE. ae sie ini 
. ,HANGE STOCK EXCHANGE. STOCKS. i ieee nid , sical ita 1 Mm 
STOCK EXCHANGE. STOCKS. h. Low. Last Sales. High. oo. 125 All-American Share ig 1% 
STOCKS. . Sales. High. . . 100 Solvay Amer Invest...... 89 89 9 483 Iroquois Share a4 a 
High. Low. Last. Nat Tm pt pd 7 6 6 i dard Oil of Indiana... 27% 26 27% 2 Le : ; 
Sales. 3 38% 38% 40 Na 2% 2% 2 1,875 Standar is 7% ish berty Share * "y 

200 Abbott Lab . 38% A ony 150 Nat Un_ Radio 39 35 39 1,450 Standard Oil of eed 5 ; 100 warrants >. aie 

300 Acme Steel... 28% 27% | 300 Noblitt Sparks -3 13% =. 450 Standard Ol! of Kentuc a ‘ » 308 Pets z . ." 

950 Adams Mfg . . 5 ma iM | Hr A. yo WRG. His cn sacke Oe Th 100 Trust Fund oe . # } 4, 73 Niagara Sha oni i a 

100 Ainsworth Mfe oan 25 25% , ¢ ANE Be 14g B ut 00 Feast Fund ‘i Secu 

Rorfer Bros ¢ ; ue % 04 1 L P 65% 65 65% a) ee weed —— . 5.108% 10714 

a1 Aitorfer Bros conv pf. Mu 29% ri - 300 - 2 _ Co ... 30 20% 30 409 Tr Syst Disc 47% 46% 47% $5,000 Buf & Ft Erie pub bdge $s, 08% 107 
300 A C P A 10% stock nim H 10 Herta Bea Cs b: 96 97% 100 Tr Amer Bank....... 6% 6h 6% 1000 Butr‘Gen Laund ist'coov, "41. 88” 48 

: % pt ; 67™% 67% 7 110 Northw Ut p 88% 88% 88, Trust severe 2% 2% 21% 1,000 Crosstown Street Ry 5s, "32 . 3 st 

10 Do 6 ti 4 4 4 10 Do pf . : ist? 15% 15% 130 Two-Year Trust .. 2% 2%, 2% 1,000 Internationa! Invest deb 6s, "£ 98 

250 Amer Equities f 91% 1% 91% i50 Parker Pen Co 52 2 2 1,600 United Gas warrants.. i) re 4-600 international Invest 4a . o : 

10 Ammer Radio Tube’ Stores 5 a 2,500 Peabody Coal, B... 3s” ss oss” 236 US Light & Power, B... 6% Si 6 6,000 IR C red imp 58, '62:.- 555. 40 38 

00 Amer 4 3 50 Do pt ; 5 ; S Light & Po . 

180 Appa cnian 0 rk Hh ros 5 aap Peetees c aie 28” bait bets 100 wittbold Secur . 64 65% . x : J any 
ee Aer eel Works me 4S 350 Perfect Circle | 16% 16” 16 eae ae Ge kad tens ote ead. iach tical Cinta nadia 
~ 8 ~ 2,250 Pines n ‘ ; ower ; | 
130 Saad oo . 2 © & 100 Polymet_ Mfg zm = ze nonbe, The National Electric ; ower Company 
‘a S18" B rates 9 2 1 reports consolidated gross ea ‘ 
“Be on of iso” 160 100” 150 Public Service 239 2324 237 | $10,000 000 Cities Sve 5% ev gold deb 714 70% 70% $66 135,238 for the twelve months ended 
10 Do 7% pf "24% 23% 24% 40 Do 6% pf 130 1,000 Co , E. ; #88 for the twelve months ended 
TU 8% si ms 8 . . 236% 232% 236% é ee ‘ 31, pared , 3 
att _ * 6% pf t . = | = oe De Vrs aa” wa” “a Chics © 580,721 for the : aeendion period 4 
= a ; i . 94 ner ce ae er 

130 Balaban & Katz pf 4 3 iS ave 7, Oats 118 116% 1171 & year ago, or a gain of = a pore: ow 

i Bexier Laundries og iT 154 330 Raythes le 3” aif ait BOARD OF TRADE. —s. "iek tneomee available for re- 
Bendix Aviation 19% 1T% Pte 250 Raytheon a . - § . S Bente : all —_ « ~go — f 7 
15,700 Be 5 5 150 Reliance Int ’ lia bla : available for re 

00 Borg: Warn ay tis 100 Reliance Mig 5% 6% (6% Sales. 4% 4% 4% | tirement and dividends oO Electri 
“3 ee re ae "38 Haw Gene 8 i 20 250 Am Cyanatt ; % 1% 7% | and common stocks of National Electric 

50 Brach & Elec, A 114 144 1% 50 Ross Gear 19 20: 201 250 Am Cyanamid. 8 3° 48 P. Company was $7,653,688, com- 

50 Bright Star Elec, 16 14% 1544 50 Ryerson J T 2% 20% 20% 300 Armour Del pf.......... 48 4 ower Comp: . 7,658,688, | com- 

450 a Re W Co 6 5 s 150 Sally Frocks 11% it u 800 Armour, A : a % 2% 2% pared with $7,090,241 a year ago, 

400 Do B 15 15 ‘ 1,000 Saxet Co > ¢ 241 

50 Bruce Elec Light 64 44% 6% 100 Seabd P S cv p 48 4 — 4 aun Products 68% 65% 68 crease of 7.9 per cen Siete am dite 

‘00 Bur Tr Cor p 5 1% * 2,350 Seaboard Util 4 5 8 5. Chi Gt West pf ... 22% 22% 22% For the quarter endec a 
2,750 Butler Bros 84 8% 8% 50 Signode S & S 5 ‘ 6 100 d & Sh 44 41% 43 ross earnings of subsidiaries totalec 

60 Canal Cns pf 1% 1% 1% 20 Sivyer S C Co 16 16 1 68 ie Bon . ‘ is a ‘ : idares. totaled 

100 Ceco Mfg 93 92% 92% 50 So Col ‘Pw, A 20 20 20 250 Major Corp Sh ne, $16,813,152, compared wi 

540 Ct 1 PS pf 22% ##20% ##$22% 850 So Un Gas . 8% 7% 8 700 Min Corp Can . 2 age 
4,250 Ct I Se Inc 83 &3 83 308 WG &@ E pf 9444 9412 94 300 Nat ind Sh. A. 6 Sty o y 

4 = > au Bei 11 11 sae 30 So W La P pf ; a 88: 2,630 N Am Trust . = sit oe = - 

Boat is ing " 200 Steinite Radio ip % 1,250 Penroad . S75 "2 see “lectric Company 
2,300 Cen P 8, A... 18% 17% 18 200 Steinite Radio ye y P 1125 Elec Am Shr-. 5% 4% 54 Pacific Gas and - 7 
2,250 C= as W 7% 9414 94¥ oe 30 Storkline Ow pt 3¢ 3 3 "480 Std Am Tr. 6% a us Ts ental staat of the Pacific _ 

0 , 9 5 a 1,250 Super ai Corp I } x.) ; ; ifie Gas 

50 Cen States P & L pf o1% 31% 31% 70 Sutherland Paper ‘98 60th 4 Studebaker” 21 20% 20% | and Electric ee al s 

of See : : 21650 Swift . - A 6 6% 64 | net income o 21, i é 

50 C Cy & C Ry 24 2% 2,650 Swift Interna . 37% 35% 361 320 Super Corp, A ‘6 3 404,141 | Ml 
1,550 Chicago Investor sin 30% 31 270 Tel Bond & Sh 54 521 . 210 DoB.... hieeaes o. . on charges, depreciation and Fe =p oon 

800 Do pt Ry prior pf 58 57 57 450 Thompson (J R). 25 ar ; 100 Trus Std Oil S . A 13% | This was equal after preferred dividend: 

90 C, N S & M Ry p 1 1 1 800 Trans For Corp 4 150 Wm Wrigley Jr 13% “ oe Fe pent ages scnee 

10 Chicago Ry, Ser 2. 83 83 83 50 Twelfth St Sts war ; ly . se tage Ee hag alge avera 

38 Cotcago Tow pt. 20% 19% 20% 200 Twin St Nat Gas Py 3 C4 BON at EARS Gecaiai ahanen outstanding 

#00 Cities. Service ao ae = Dee 11% 10° 114% | $7,600 Chi Bra ‘Trade. .... -% % %% during the year, compared with $15, 
aa) Soman L & 8 oH SD asi 00 United Corp pf 4% 3 nies or $4.58 & share on the average 
e Se ie ie * im United, Print Pa ou a ] mbu: - b ‘of hares in the preceding year. 
"10 Com Tel Service im a” 50 United Print Pub pi nou’ on Co u us ay . ah es in the preceding yea 

ter Ser 57 ,000 U S Gypsum ‘ shares re , 4 
200 com ) 4 Corp 6% rth, 37% 1 180 Do ~ a 130% 128% 130 LOCAL sucURITInG | Surp on a i 

14,300 Con ; 38 > “ait 14,900 U S Rad & Telev 214%, 18% 20 4 pia, sues. | seatnet $4,708,029. ro 
bas giles Co i, 4 114 ‘750 Utah Rad Prod 3 2 2 iain iin”. ix * ee Tes us Sasi. 
64,600 Cord Corp 17% 16% 17 1,100 U til Ind Corp 162 16 1 Buckeye Investors new ; 29 470, against $64, 440,588, including prop- 
foo Do etfs s Et tog 4 > af gif & & Buckeye Steel Castings, 2 g. Prop- 
BO crane Co Se ne | #3 Out Hower =r 231% 238 23 Be Gan si oneness 105-110 erties only since dates of acq | 
710 Crane oe 112 108% er +4 Viking Pump 107 10%, Toe capi ity roy Laundry os. : 100 Net earnings were $42,653,331, compared 
rT, Lighting ee oe on 200 Do pf = ty + Cities Service oon an 15 with $33,192,798, and total income was 

2 Decker & Cohn of 8% 88% 40 Vogt Mfg Corp ? si? as i of ee es a - wih S5.108,708, and twtal inc 

4 Dexter Co . + 9 9 e090 Vortex Cup be = 26% 26% Clark “Grave Vauit.... 85 ar ~ oa No oh aye 

: 7 214 f oO on 8 , 
1,000 ~_ Fopeshoid . a 3 33" 1/200 yon . 25g 18% 13% Comalees Seoeees TERRE i ois eT amber of electric customers was 

10 Federal — 57 ol 57 me f - 50) 50" 80 Columbus Dental ... rr ee ae ee 

2 » 6% 5. “4 95 q , ae oa, wee See coo . 1 : before ga 

150 Do 7% pf c = 23 23 250 W Pont Urea ; 1014 9% 9% Columbus R, P & Lt... TE és customers numbered 505,208, against 

ge zz j*§ 710 W Pow, Lt & Tei ag 21 ae Do Ast pt anit 2101 Sieeems _mauibared S606, eguinet 

ar 2 RD eee eee, ee Ce ee ° I 
0 Gardner D Co. . . a 3% 3% 1,250 Wextark RS 5 5st Columbus Packing pf. ‘ +++ 96 ” taken over with the properties of the 
a Candy . JM 4 750 Wis Bank Shr . Columbus | Packit Sani an - : € the 

150 den Thea, Inc 1% H 6 | 200 Yates Mach ; 2% 2%, Dickerson Shoe pf , ‘ 75 Great Western Power Company : 

one » 2 * aieend. 7 , oy — a - = fornia, San Joaquin Light and Power 

450 Glea C H or a” 3° 3 *Ex dividend BONDS Franklin Mortgage ............. a iy Soanetatian Millen? Gaumtin Puan 

jolabiat a” | 3 oil. peunaemene® Count 

150 Sossointe Bros a 8 ts $5,000 Appal Gas 6s, A, '45 63% 63% §ove Godman Shoe Company. wicoaedl : 5 2? Service Company and smaller concerns, 
8,200 Gt Lakes Dee......-. 4% 3% 3% 1,000 Chi City Ry 5s, ‘27 }- a ae. Do ceva teeeree ge is aeieel ual ain an unt nosmaation noe 
7,700 Crt eink Go ‘ 14 a 13% 5,000 Do ctfs *. 27 61 61h 614 Huber | Manufacturing 100 in the system was 30,028 customers, the 

a . . Rh ~ Se, °S ; : ' s 5 30,02 . , 
bas 4 Hart C ly ; 60° 66080 1 908 “Be "3s, Ctis, (27. ......- GL ¢. 1973 Jaeger" Machine biewad 30 12% cat ir a tae at corde’ tele 

10 Hart S M eee 17 14% 16% 1,000 Cynente Edis 5s, ‘54 107% 1 Bit 108: Jeffrey Manufacturing Co pf ‘ = + : . ype m8 

2,800 H Her Corp A 68% 6 6% 4,000 Do 5s, '43 108% 108% 101 Keever Street Arch. wae a 1,244,606 on Dec. ; saaiiaitin 
P 44 14 14 1,000 Holland Fu 6s, '36 : +e = 83% Do pf at “f. itn & Tieieacsh ennai caeeunted to 971.000: 

450 io ., 344% «(34K 34% 130,000 Insull ul Inv 6s, *40 rf) * 49 49 F & R, Lazarus Pt. eves tenes 24 against $54,129,116 at the end of 1929" 

100 In 2 q Jewel g > amneck.... oO" ° * +e s 54,12 16 d o 

700 Inland Util, Inc eens 33% 31% 32% a One Kresge Co 5s, ‘45... 100% = 100%" Do pf eb eed ‘ a and current Wanilities were $22,590,997, 
26,000 Ing Uti! Inv 0° 8 0 1,000 Nat Hot Cu és, et. 59... 97% 96% 97% | Maramor oe pt possesses, 52 108 oe Sevens Ree were Sens0nser, 

jo Interst P 6% pf HH 13% 14 rood Dene Put Ser A, "42. 65 + 4 Sees he ae. eer eonenaeer i 3 aquinst $ ‘ed eed - aries, re 

650 Ir hl Sty 25% 23 25% 5,000 Do 6148, °33 75 : Midland Mutual "Lite Insurance. . . 1. ..103 «105 as the result of acquisitions and $49,513,- 
= ay . a Mi td 4% " = 4g ae 6% P pusreanses: ee 116, oo mn < sopeeiions ent SUR 3, 

= “De witch” nxee * Oh OM Chicago onio Finance stteseecesceecssascnees os 2% 1930. With other additions plan no the 

ope ie . | WR iy ie ae gE eepeeeteneneees a ue end of 1930 totaled $628,477,965, an 

220 Ken Ut Jr Pw . 104% 10% 104% STOCKS Ohio Power pf.......... sexe me total assets $684,487 467, 

300 peratene © ; ; aa% sar om Sales , High. Low. Last. a — Service 6% pf.. Sacang 2 4 

Lan 4 io 0 Mw Pee cocsecs eee ° 
150 event ar ot : % * A. 100 A BC Trust E.... 1% H % clase Sate Life Insurance. . _- Py L. M. Ericsson Sitios — 
1 50 Allegh Gas ............ 1 o Wen Paner......... Zoe ) 5 _M. on i 

000 Libby Michell Y 11 10% sit 100 Allied Tel Util. : j ih 2% ae% Pure ou aatrresceeeeees ; . é a 130 a th ee Seekers Com. 
ae 4 Lincoln, Prtg Co......... 2% F “1 100 Amer Brit & Cont... 8% % o% Do 8% pf... gag 10 pany, controlled by ae Rrenges é bs 

a ay tg or crececcece OM i PC ccckcidccaicoddennne, I oa - fits . 

200 inden f... ‘ ‘ 4 4 ies = bh. FE te aene 8 & DO 8... sees cere. cseecsceceeess “ 2 rm ay ged dad ase Xe = 

50 Lion Pack. 2 39 39 39 50 Amer Invest Trust..... 5 ‘ I QIN oo oc 0 ncéc case cece pi 138 ™ 0 in 1928, 

60 pouten --+ 198% 16% «17% 700 Amer Superpower - B 12 kB eee ‘ bs Together with saeliie coevies Fan 

$50 Majest “Hi Nephia pega eer 4 4 at i'800 Arkansas Gas , » & 4 i Smith Agricultural Chemical mebnoond Be R a h. & nou ~ ong se ppectecag 

9 i rch 3 ; 2 zt BS we ry potest a i iw 19 suruiners Weite-Fitaavilie ............- oa bo the disposal of the next stockholders’ 

14 Material Sve... adn a 2314 1,450 DoA. gues 195 ss 19 Do Pp a Oa pee a 4 cacind' is indie an The ae 

550 McWil Dredge ween i 1% 2 200 Bruco . rennet -* ‘ 6d % Frases wan, hee seeeeeees ge 85 loon af -discenate proposes to pay a 

Se hens ue A 1% 18 18 2,450 Canadien Deereen! |. > 2 2 Wolfe Wear-U-Well Bias eee RR perl pag ee 

Bierce ae Bt) Mp Siento Be | Setiaweatel a = nga Argenta 

= He 3 _ cc : me “a aera mass BY ° . Market Hachange eae ~~ After the dividend is deducted, the 
26,200 Mid W vu . eanhiys 14 on 3” 50 perme , . “s 1 1% LAND TRUST CERTIFICATES directors propose to transfer $239, 000 to 

a8, : Bs Be, es | as P y 5 00 to rofl 

2 Bs 7 ; ‘ . | “200 Det eit Air £ “eee 2 2 2 Brunson Building Site Sie: ‘ : . 100 pon a Bg Bn dl stale de- 

500 war 200 Detro teeeee ding ate a 5 oa dl . 

450 Midi Nat Gas 19% is 191% = Dubilier ‘Condenser . g 4% : Shara’ gtans he ye Site 54s. 100 103 med me ting adil cenmaek Go Gan hanOD ac 
: ; a le 3 .--- 13 «18% 13 | Sigh-Gay Realty Se...... . ** “* ne Pe ~ 

. Do wasvamie % art 30%, 800 Elec Sharehold . iowd 4 . | , some ret "Bide -+ 100 164 a — tbe Bay 31,838,000 

1,130 Do p "97g 95 95 900 Empire Corp .... 4 14 1-25 East State St 5\4s. -baaree th oy gg Sy enh ony 

300 Midia” Ut pr pf. + Hoe 83 83 3,400 Ford, Ltd . ae . 14 " 3 ad — Co conv 68...... ore 92 e yea 3 ‘ egg I 188. 

190 Do 6% pr pf 93 93% 93% 2,800 Fox Theatres . 3 : So | Tester Salting Co ceuy @....... pon me ge cool po ist 

30 Do pt - A . 3” 80 80 100 Grand Rapids M Metalcraft. ty 37 40 with a reserve fund of $2,462,920 | 

% pt, nem neate % 7 ao | 

500 Mil & ‘Hart pf Pa | 1% 1% = Harr — veveee T Tm ‘Buffalo Developments of the past y oe Sosente 

100 Minn Mol Pow 92 92 92 2,200 Hend R Royal. 3 . a ee Cee be 
Pe Mise Val Util. . 7 5% s ie tad Pipe Line . : . ob 12g 2g Week Ended Wednesday, May 13. fected by economic depressions, the, re- 

"300 Modine Mite so 30 30% 1,400 Internat! Rustless iron... 1% 1 STOCKS. igh. Low. pert says. The number oF ckeniiiomn 

40 Mon Chem pf » = 3% 900 Keystone C Mines........ 1% 5 Sales. ; at I 

50 Morgan Litho 3% 34 350 Leaders, B § 456 Buffalo, Niag & East pf........ 26% of cons increas y 15 

50 Muncie Gear, A r to 13 1343 700 Do C dnieikuetindl 3 2,899 Niagara-Hudso' ‘Oe ‘Oe | per cent, and the manu acturin aoe 

250 Musk M 8S, A 21 =— = 2,850 Leonard Oil .... 7 6% 7% 240 DoA warrants . 2” 12% | and turn-over increased considerably. 

10 Net Battery Co Co 24 230 «23% 100 Mo'Kan Pipe ‘ioe. B 9 is te 670 Spencer Kellogg & Sons... ‘ IR neat Ml ep Mlle me ge 
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400 Nat iene f \ . 193 Nat a Wide! Sec : : a 1s BANK AND INSURANCE STOCKS cunatiiietienn, the veperts says, the 
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a *Natl Pub Sv... 64 oy = 4, 550 Niagara Hudson ‘ 11 10% ue 153 Liberty... me ee 130 190 camaanals on Bs a gee AB 
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Bond Sales, Prices and Yields 


NEW BOND ISSUES 








BONDS SOLD ON NEW YORK 


STOCK EXCHANGE 





BONDS SOLD ON N. Y¥. STOCK EXCHANGE (GROUPS) 
______--_Week Ended (Par value) (Par value) 
May 8, 1931. May 1, 1931. “May 9, 1930. Week Ended —_—Same Week | Week Ended ——_Same Week ig 
Public utility $7,250,000 $34,200,000 May 9, 1931. 1930. Changes May 9, 1931. 1930. 1929. 
Investment Corp.. He ...... | Corporations ...... 9,223,000 $47,054,000 — $7,831,000 | Monday $7,284,000 $12,593,000 $8,408,000 
Industrial CEI ee 16,300,000 | U. S, Government. 2,033,600 2,136,000 102,400 | Tuesday 8,669,600 12; 159,000 11,898,200 
State and municipal _ 29,318,000 $9,230,400 32,755,000 | Foreign 13,881,000 13,320,000 + 561,000 | Wednesday 8,954,000 11,697,000 10,769,000 
Insular possessions. 45 ce. Leo City . ses 5,000 — 5,000 | Thursday 11,063,100 10,184,000 9,941,000 
contendere 10,180,000 11,640,000 17,581,000 | State 1,000 1,000 | Friday 12,512,000 10,252,000 9,296,000 
‘ naar Saturday ‘ 631, 55 
Sl 60,000 | Total $55,137,700 $62,516,000 — $7,378,400 | si ; as 
Financial corps... Total week $55,137,700 62,516,000 $54,862,200 
a & Gavacnaens ladle weal ERAGE BOND YIELDS . May 10, | Year to date 988,910,100 1,121,645,700 944,587,150 
ries lee ae Peay a en nhl e B y it —_ 1 
oe de: 193). 18h.” 1930 March 11 8,868,100 7,674,000 8,622,500 
Total $66,748,000 $20, 870,400 $132,816,000 | Week ...... 4.234% 4.380% | March 12 10,680,C00 8,132,700 8,995,000 
Year to date..... 1,984,230,626 1,917,482,626  2,506,866,444 Year to date.. 4.234% ret 4.402% March 13 10,543,000 10,793,000 8,335,000 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS Date. Close on me Date Close. Ch’ Mite. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 May 4 82.94 + .07 I A re eee 83.63 + .06 
Atl Coast Line Ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 May 5.. 83.19 + .25 | Week's  range— High 83.63, low 82.94 
Balt & Ohio gold 4s, 1948 gente aie ine ref by =. U S Rubber 5s, 1947 Mey : . oe ae = May a SR ENA ARs iia” tes Sn + .08 
j outhern Pacific ref 4s, ) s - 26 2 Sarco oe. A $F 
Chee & Ohio gen 44s, 1992 southern Ry gen 48, PUBLIC UTILITIES May 8. 83.57 e FS | seploeony 83.68 03 
Chi Great Western 4s, 1959 Union Pacific 1st 4s, 1947 . oan 
Chi, Mil, St P & P Ss, 2000 paar cabo: Bk ayy pee ott 12% 968 High tl > High L 
‘ n an rans Ss, & LOW 4OW 
chi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of NY 5lgs, 1945 ee .. 85.80 Jan 82.53 Apr 1923 79.43 Jan 75.58 Oct 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 Serre . 89.97 Mar 80.92 De 1922 82.54 Aug 75.01 Jan 
Erie consol 4s, 1996 m Sugar ef 6s, 1937 Inter Tel & Tel 5s, 1955 ee . 90.35 Jan 83.83 Nov en ee 76.31 Nov 67.56 June 
Illinois Central ref 4s, 1955 aemean & Co 4%s, 1939 Y State Lye 4148, 1962 . 93.60 May 89.24 Aus 1920 73.14 Oct 65.57 May 
sigpouri Pacific fen & +. an Bethlehem Steel ref 5s, 1942 NY G & E|\LtH & P 4s, 1949 | 1927........ 92.98 Dec 89.47 Jan 1919 79.05 June 71.05 Dec 
N Y Central ref General Motors A C 6s, 1937 Postal Tel & ite 5 5s, 1953 1926. 89.75 Dec 85.52 Jar 1918 82.36 Nov. 73.71 Oct 
Norfolk & Westn as my 1996 Hudson Coal 5s, 1962 Pub Svc El & Gas 448, 1970 1925. 85.44 Dec $1.99 Jan 1917 89.48 Jan. 74.24 Dec 
Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 1924. 82.46 Dec 79.95 Jan 








Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, May 13 


For Week Ended Saturday, May 9 


Total Sales, $55,377,700 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 P. C.) 


Range, 1931. Net Wed.’s 
igh. Low. High.Low. Last. Ch’ge.Sales.Close. 
102.9 100.22 Lib 3%s, 1932-47...102.5 101.29102.4 « 5 ae 102.16 
103.13 102.8 Dolst cv4i4s,'32-47.103.8 102.29103.8 + .8 103.10 
104.13 102.24 Do 4th 4s,’33-38.104.13 104.1 104.13 + .11 555% 104.22 
104.5 102.16 Do 4th 4i4s, reg..104.5 102.28104.5 + .5 9 
113.9 109.14 Treas 4%s, '47-52...113.1 112.6 113.00 + .16 321 113.10 
109.2 105.29 Do 4s, 84: 54... .108.20 107.30 108.20 + .11 64 108.29 
107.1 104.2 Do 3 1946-56. .106.9 106.3 106.8 -1 23 106.29 
103.9 100.20 Do 3 “4 1943-47. .102.22 102.00 102.22 + .20 103.00 
102.30 100.13 Do 3%s, 1940-43..102.9 101.25102.9 + .13 102.29 
102.10 101.00 Do 35s. 1941-43. .102.10 101.25 102.10 - .16 547 102.29 
Total sales $2,033,600 
FOREIGN SECURITIES. 
7814 45% ABITIBI P & P 5s, 1953 55 50 50% — 2% 97 50% 
87 Adriatic Elec 7s, 1952...100 oe% 9914 + 2% 25 yt 
97 94% Akershus 5s, 1963....... 96% 96% 96% + \% 57 96% 
94 83 Alpine Montan St! 7s, 55 91 8614 91 + 2 24 ey 
69 48% Antioquia 7s, A, 1945 55 50 S55 +5 7 53% 
% 48 Do 7s, B, 1945.. 53% 525 52% 35% 5 52 
68 48 Do 7s, C, 1945 54 504 54 > 6 13 52 
68 48 Do 7s, D, 1945 54%, 48% 54 + 6 11 os 
665% 44 Do ist 7s, 1957 50 48 50 + 2 7 ice 
67% 44 Do 2d 7s, 1957 49% 48% 49% + 2% 11 50 
65 43 Do 3d 7s, 1957. 48% 4744 48 “ 21 ae 
102 S7 Antwerp 5s, 1958. 102 10034 102 1% 1014 
88 5% Argentine 5s, 1945 844% 83%, 33% 1% 24 83 
92 - 5s, 1962. 82 81 81 1% 15 76 
98, 55% o 6s, A, 1957. 89% 8514, 86% — 3% 56 79 
98% 85 Do 6s, B, 1958. .. 904% 85 85% -—-3% 39 80% 
9844 85% Do 6s, June, 1959... 90% 85% 85% — 4% 134 8014 
98% 85% Do 6s, Oct, 1959 9054 8514 85% 4% 101 80 
98% 85% Do 6s, May, 1960 89% 85% 85% 4 91 80 
98 Ft) Do 6s. —_ Bg 897%, 85% 85% — 3% 89 
98 8. Do 6s, Oc 90% 85% 85% 4% 41 81% 
98% 85% Do 6s, Feb, i06t. co a 85%, 85% 4% 18 8014 
98 oO 1961 . 90 85% 85144— 2% 62 80%, 
69: 5116 Australia 414s, 1956 55% 52 54% 1 57 52 
= Do 5s, 1955 ‘ 6015 58 .“ 146 58 
Do 5s, 1957...... 59 57 59 La 61 58% 
101% 103% Austrian 7s, 1943. . -1075% 106% 10744 + %& 39 107 
97 Do 7s, 1957... - 96 95 95% % 94% 
96% 92% BATAVIA PET 444s,'42. 94% 92% 941444 1% 89 9314 
87% 75 Bavaria State Shes. 1945. 86 85 85 —1 12 es 
105 101% Belgium 6s, 1955. 105 104% 104% % 97 105 
111 107% Do 6%s, 1949. 111 110% 110% ye 44 110% 
115% 110% Do 7s, 1955... 115% 11554 1155% 50.1 115% 
111 107% Do 7s, 1956.. 110% 110% 110% + % 69 110% 
9916 HH Bergen 5s, 1960 987%, 98144 98% 1% 22 ; 
100 Do 5s, 194 errr 98% 98% 1 28 99 
b= Ba —_— wort 1958 , Ss » ice 76% iff 2 735% 
Oo 4 865, ; 11 85 
88% 69% Berlin City Elec 6%s,'51 asi 80% 82 * 1 102 S277 
80% 64% Do 6s, 1955 78 7644 76% 1% 55 75% 
86 68% Do 6l%s, 1959 . % 81% 82 +1 43 814 
851% 68% Berlin El Rys 6%s.'56.. 82 80 81% % 19 79 
92 Bogo' ee 78% 78 8 7 73% 
38% 16% Bolivia 7s, 1958 20% 16% 20 26 20 
360s «16 Do 7s, 1969 .. 197%, 16 19 29 19 
55 29 Do 8s, 1947 31 29 830 ‘a 35 28% 
1 103% Bordeaux 6s. 1934. -106 10554 105% : 33 : 
70% 47% Brazil 6\%4s, 1926-1957 52 474 51 + % 308 51 
70 47 Do 6%s, 1927-1957 52 47 51% + 1% 227 5016 
76 554% Breda Ernesto 7s, 1954 73 70 71 + * 18 71% 
93 58 Brazil 8s, 1941 70 67 67 1 202 66 
76% 41 Brazil Cent Ry 7s, 195254 51 5314 : 89 51% 
99% 90 Bremen State 7s, 1935.. 98% 98 98 1 35 98 
72% 50% Brisbane 5s, 1957.. .-» 50% 50% 50% 479 7 44 
78 64 Budapest 6s, 1962 75% 74 74% % 41 ae 
83% 62 Buenos A 6s,'61 (Prov) 69% 63 64 5 98 64% 
85% 4 Do 6%s, 1961 (Prov).. 64% 63% 64% — 2% 26 63 
95 Do 6%s, 1955 (City) 85% 81% 82 —4% 36 80% 
Pi | 8544 Bulgaria 7, -_ 7014 68% 70 + 1% 12 70 
85 Do 7%s, 80% 79% 80% + % 81 
76 59% CALDAS 7s, 1946 . 62 60 62 +2 7 60 
103 100% Canada 4%s, 1936 102% 102 1024+ ¥Yy% 29 102% 
95% 94% Do 4s, 1960 .... 95%, 94% 95% + 400 95y, 
108% 10344 Do 5s, 2 106% 105% 106%, + %& 71 106 
70% 55 Canada S 8 6s, 1941. 59% 60 + 4 5 60 
109% 105 Carlsbad 8s, 1954.... 107% 107% 107% ; 5 106% 
77% 59 Cauca Valley 148. "46 6014 1 15 es 
86 «87 Cate 6s, 1960. 73% 70% 71 2 46 68 
86 6-68 Do 6s. 1961 74% 70 70 3 68 
87 68 Do 6s, 1961, Jan. 74% 71 71 2 719 69 
86 68 Do 6s, 1961, ~— 73% 70 70 2% 44 69 
86 70 Do 6s, 1962 4 71 71 3 18 
87 8669 Do 6s, 1963 ‘ 73% 70 T0% 5% 62 
100 «7 Do 7s, 1942 4 86 82% 82% 2 36 82 
85 65 Chile Mtge Bk 6s, 61 72 67% 67% \y 38 6314 
85 66 Do 6s, 1962. os 72 66 66 4% 65 
88 73 Do 64s, 1957 75% 73% 74 “ 70% 
91 70 Do 6%s, 1961 ‘ 7 74 74% % 27 72 
8615 + Chilean M L 7s, 1960.. 70 68% 69144 — 4% 
28 Chinese Govt Rys 5s,'51 22% 21 21% 1% 17 
78 56% Colombia 6s, 1961, Jan 1% 58% 60 ce 99 58 
78 56 Do 6s, 1961, Oct.. 58% 59 2 105 57 
73% 50 Col Ag Bk 6s 1948. 61% 60 % 23 
72 ©8651 Do 68, 1947 : 57% 60 1% «OT 








Range, 1931. Net Wed.’ 
High. Low. High.Low. Last. Ch’ge.Sales.C jose. 
73 52% Col Mtge Bk 64s, 1947.. 56% 56% 56% % 2 50% 
83 55 Do 7s, 1946 ..... .. @ 60 61 ‘ i} 60%, 
76% Do 7s. 1947 ........ 60 60% 1% 12 64 
9644 934% Copenhagen 4s, '53... 961% 95% 96% ‘ 50 
101 97% Do 5s, 1952 .......... 00% 100% 1007, % 25 
10014 97 Copenhagen Tel 5s, 1954.100\4%4 100 00 \% 31 
884, 73% Cordoba 7s, 1942 (Prov) 78 744% 74% % 11 72 
75 7s, 1957 (City)..... 55 57 3 3 55 
79% 64 Costa Rica 7s, 1951. 67% 65 65 % 17 64% 
87%, 80 Cuba 44s, 1949 ........ 82 82 82 1 19 
98 94 Do 5s, 1904-44 ....... 964% 96% 9644+ % 6 
100 «92 Do 5s, a 7 997 7 11 : 
61 70 Cuba 5s, 1945......... 72 7y%— % 41 7014 
99% 94 Do 5s, 1953 ......... 97 96% 97 ve 45 97 
691, 46% Cundinamarca 6%s, ‘59. 56% 55 56% 4 1% 35 56 
111 “ee ve &s, oe... 110% 109% 110 50 110 
110% 995, Do 8s, 1952 6a cen 109% 109% lg 2 
97% 2 DENMARK ott 1962... 9754 96% 97% + % 142 97 
102 io 544s, 101% 100% 1014 + % 40 101% 
107% 104 Do 6s, 1942 TT TTT ee 105% 1064 + % 63 106 
10044 96 Deutsche Bank 6s, 1932.1004% 100 100% + % 82 100% 
96 86 Domin Rep ist 54s, ‘42. 93 91 91 2% 5 9214 
90% 85 Do ist 5%, 1940...... 89% 89% 8914 — &¥ Qa 89% 
94 «84 Do 2d 5i4s, 1940...... 9016 8914 9016 % 21 89% 
96 79% Dresden 7s, 1945........ 92% 9044 9% 3% 5 91 
106% 102 Duke ice Pow 68,'66.105 104% 104%, % 12 
102% 100% Dutch E I Nov,'53.101% 101% 101% 10 
10: 100% Do ba 1947 ..........101% 1014 1014 % 41 1011 
1028 10 WO GE, BBE coicccvcczs 101%, 101% 101% % g 
89 77 EL POW, GER, 64s. '50 87 86 87 % 3 85ly 
87% 71 Sk. are 2 1% 81% — 2 20 
107 99 El Salvador 8s, 1948 105% 105 105% . 6 1053 
72 52 Estonia 7s, 1967 ....... 64% 60 64%, 45, 30 
93 79% FIAT deb 7s, 1946, w w . 87% 87% + 1% 31 87% 
92% 7914 Do deb 7s, 1946, x w.. 89 87% 87% 4 % 45 87% 
88% 78 Finland 514s, 1958 ...... 82% 80% 81% 1% 52 81% 
9814 84 Do 6s, 1945 ..... 92 90% 91 1% 52 903 
96 88 Do 6%s, 1956 .. 92% 89% 91% 2% 102 89 
99 02% Do 7%, 1000 .......... 971, 9614 9614 % 3 9 
94 87 Finnish’ a Ss, hn 87 87 87 2 1 
93% 89% Do 6\%s, B, 1954 ...... 91 91% 1% 4 
109 104% Fram fan ind Hi "42.108 107 107% % 22 107% 
87 69 Frankfort 64s, -- 82 81% 81% % 8 80 
121% 117 French Govt 7s, 11949. ..118144 118 118% % 69 118% 
127 124 Do 7%s, 1941 .. 125% 125% 12514 Y% 73 125% 
94% 89 GELSENK’CHEN 6s, '34 93% 91% 911% 1% 57 91 
84 68 Ger C Ag Bk Ss \ensonnd 80 77 794 ¥%, 198 78, 
83% 681% Do 6s, 1960, ay 79 77% 78% % 203 78 
89% 78% Do 6s, 1938 .......... 86 8414 85% % 57 R5% 
95 78% Do 7s, 1950 bets in te edie 92 89% 89% 3% 31 R9 
835% 67 Ger Con Agri 6%s, 1958 . 78 76% 76% 2% 67 75 
92 82 German Gen Elec 6s, '48 89 88 88% % 37 87%, 
104 91 je eee 100% 100 100% 4 &% 14 
97% 90% Do 6%s, 1940 ........ 95% 95% 95% i 
84 6914 German Gov 5%s, 1965.. 79% 76% 78 2 586 76% 
105% 995% German Rep 7s, 1949. 105% 104% 105 % 226 104% 
96%, 82 Good Hope Steel & Iro 
Works 7s, 1945 ..... 89% 89% 89% —1% 6 
101% 96% Graz 8s, 1954 .......... 99 98% 99 ¥, 3 99 
107% = Gt Brit & Ire 54s, '37..107% 106% 107% % 235 107 
91% a Do 4s, 1990, s 30 days 93% 93% 93% 10 
1014 ba 8 +? EI - 0 78,'44.100 991, % 28 100 
9514 85 64s, 1950 ........ 94% 93% 93% 41% 7 93% 
88%, aie Greek 6s, 1968 inde siows 87 86 86 % 18 87% 
102% Greek Govt 7s, 1964.....1014% 100 101 1% 25 
97 854% HAITI 6s, 1952 ........ 90 8&8 90 % 6 90 
92 79 Hamburg State 6s, '46.. 894, 88144 88% % 27 
86%, 70 Hansa S 8S 6s, 1939..... 81 79 79 2 5 77 
914% 80% Helsingfors 6143s, _- = 85 88 1% 14 
85 77 Harpen Min 6s, ‘49, y 81% 80 80 1% 17 
94% 81% Hung Con Mun T\s, “3 8 8814 88, ¥% 12 89% 
87% %2 >. See 824% 82 2 oe 13 82 
95 825% Hungar L M 7s, A,’61. 90 89% 90 9 RR 
102 9914 Hungary 7%s, 1044...... 101 100100%-°°% 11 101 
105% 101% IRISH FREE ST 5s,'60.105% 105 105% + % 17 105% 
99% 93% Ital Cred P W 7s, A,'37. 98% 97% 98 % 46 ‘ 
98 84 Do 75, B, 1067......... 95% 94 95%+ 2% 41 
97 78 Ital P U Credit die. wae. 97 95% 95% 126 964% 
100% 92% Italy 7s, 1951. +e++--100% 99% 100% % 487 100% 
96% 91% JAPAN 5ls, 1965....... 96% 95% 96%: 14% 121 96% 
106% 102% Do 64s, 1954.......... 03° 105 105% % 74 105% 
85% 76% Jugo Mtge Bk 7s, 1957. 8514 84 4 1% 92 R214 
75% 59% Karstadt 6s, 1943....... 68% 66 66%—1% 134 644% 
945, 88 Kreuger & Toll 5s, 1959. 93% 93 93%, % 364 93% 
75% 43 LAUTARO NIT 6s,'54.. 56% 50% 50% 44% 122 53 
95 77%, Leipzig 7s, 1947......... 90 90 6 90 
9544 76% Lombard El 7s,'52, w w 94% 94 94 4+ 2% 45 93 
93% 75 Do 7s, 1952, x w...... 93% 93% 93% . 39 93%, 
100 + Low Austria 7%s, 1950.100 994,100 41 17 
88 L. Austr Hyd El 6s, "44. 854% 82% 85% + 3 11 844 
106 103% Lyons 6s, 1934........ .106 105% 105% % 18 
107% 7 MARSEILLES 6s, 1934. .1051%4 105% 105% % 32 105% 
Medellin es keebes 57 52 53 % 90 
100 84% Meridion Elee 7s, A,’57.100 100 100 12 


st Range, 1931 





High. Low 
75 52 Met Water 5s, 1950..... 54 
9% 6 Mex 4s,"10-45, asst small 6 
135% 10 Do 6s, 1933, asst large 10% 
847, 62144 Miag Mill M 7s, 1956.. 
91 75% Milan 6's, 1952. ee not 
65 355 Minas Geraes 6\%s, 1958. 
65 35 Do 6%s, 1959. . . io 
100% 91% Montecatini 7s,'37, w w. 
995, 92 Do 7s, 1937, x W...... 36% 
92 64 Montevideo 7s, 1952. 70 
84% 52 Do 64s, 1959 61% 
106% 103% NETHERLANDS 6s, MS 
6914 444%, New So Wales 5s, 1957. 
6814 45% Do 5s, 1958.......... 
107% 105 Nord Rwys 6%s, 1950.. 107% 
87 84 Nor Ger Lieyd 6s, 1947. 85% 
101% 100% Nerwag 5s _, Se 101% 
103% 101%; Do 5s 1965 .. 103% 
10614 104% De 6s, 1943 . 106 
106% 104%, Do 6s, 1944 . 106% 
103 101% Do 6s, 1952 ons enpeeeee 
101% 97% Nerway Hyd El 51g8,'57 .100 





101 99% Norway Mun Bk 5s,’67.100} 
103 100% Do 5s, 1970 re 
83%, 66 Nuremberg 6s, 1952..... 73 
94 84 ONT POW SVC 5%%s,'50. 85% 
95% 88% Orient Develpt 54s,’58. 95% 
101 94% Do 6s, 1953 . 100% 
102% 9914 Oslo 5%s, 1946 ..100 
104 1003 Do 6s, 1955 rere: 
100 9544 Oslo Gas & Elec 5s,'63. 99% 
93% 5s, 1963...... 86 
10314 ” er 
105 Med BR 6s,'58.105 
107% o 7s, 1958 Ps CC 
105 191% Paris Orl Ry Sys, '68.. -103% 
97 92 Paulista Ry 7s, '42...... 94 
69144 32 Pernambuco 7s, '47..... 37 
40%, 18 Peru 6s, ‘60 . wn . 20 
40 22 Do 6s, 1961 22 
61 39 Do 7s, 1959 44 
104% 94 Pirelli 7s, ‘52 03 
72%, 63% Poland 6s, ‘40 69% 
83 73 Do 7s, 1947 80 
90 72% Do 8s, 1950 ,os.0 68% 
71 33% Porte Alegre Tihs, "166. . = 
82 44 Do 8s, 1961 ........ 
106% 103 Prague (Greater Tis," ‘52. 10844 
8714 72% Prussia 6498, ‘5 

&3 68% Do 6s, 1952 eee 50 
88 504% QUEENSLAND 6s, ‘47. 63 
99 «69 Do 7s, 1941 woe 12% 
98% 90 RHINE MAIN D 7s,’'50 98% 
78% 63 Rhine Ruhr 6s, ‘53. 

935 82% Rhinelbe Union 7s,'46, xw a 
894, 75 Rhine W El Pow 6s,’52 86 
87% 75% Do 6s, 1953, w w..... 4 
87 76 Do 6s, 1953, x wW..... 82% 
101% 90 Do 7s, 1950 ia 
86%, 74% Do 6s, 1955, w 831, 
65 394% Rio Grande Do Sul: is, 66 + a 
55% 33 Do 6s, 1968 $s 37 
644, 39% Do 7s, 1967 scaghee 
87% 51 Rio de Janeiro 8s, °46.. 59 
68 37 Do $s, 1953 .... oo a 
914% 7 Rome 614s, '52......... 90% 
106 103 Rotterdam 6s, '64.......105 
93% 87% Royal Dutch 4s, '45..... 90 
&3 735% Rumania 7s. ‘59 ere | 


SAO PAt LO C 8s, '52.. 81 
Do 64s, 195 





90 70 Santa Fe, Argen 7s,'42. 

93%, 75% Saxon P ub W ‘~. 7s,'45 5 80% 
86144 72 Do 6%s, 195 ee 

98 78% Saxon State Mtz 78, "45 89 
108 106% Seine (Dept of) 7s, «lata 
8434 TTl, Serbs, Croats & S 1s 

93 89 Do 8s, 1962 2 
9314 76% Shinyetsu El P 6s, *52 91 
102% 9 Siemens & Halske 7s,'35.102 
101 88% Do 6s, 1951 .100 

80 6314 Silesian Bank 6s, '47... 76 
691, 584 Silesia Prov 7s, '58..... 62 
107 103 Soissons 6s, ‘36 .. 106% 
924%, 90 Styria 7s, ‘46 oo 
106 10414 Sweden 5% | RR: 105 
107 105 Switzeriand. ys. ‘46... 1065 
76 48 Sydney 5i4s, ‘55 ........ 51 
100% 914% TOHO EL POW 7s, ’55. _— 
100% 96} » 6 1932 oe ..100 

93 «773 "52 esses 81% 
96 = 881 ) 196 

91 R314 Tokyo Flee Light 6s, *53 Ho 





Wed.'s 


Net 
High.Low. Last. Ch’ge.Sales.Close. 


52 52% — 1% 11 52% 
6 wy 3 
10% 10% % 1 
81 vo 3 . 
87 88% + 1% 100 89 
35% 3814 — 11 24 36 
35 37 — 3% 54 36% 
99 99 + 17 9814 
96% 96% —1% 1 97% 
65 67 2 2 69 
61 61% 1% Q 
103% 104 ‘ 8 104 
45 | + 2 47 46 
45 +1% 59 46 
10 107 + % 25 107% 
84% 85% 4 % 51 84% 
100% 10114 y% 45 101% 
102% 102% .. 56 103 
1054106 + 4% 26 5 
105% 106 + % 28 106 
102% 102% + % 2 + 
99 100 + % 41 100 
100 100% + % 41 100% 
101% 101% + % 2 -° 
73% 73 5H 8 T4 
84 85 “+0 as 95% 
94 95% + Mm 32 
190” 100 _ sa 49 100 
99%, 1 . 4% § os 
103% 103% + % 40 103% 
99 +«99 % 44 99 
8 86 +1 12s. 
a eee or 
4 f} a < le 
106% 107 % 35 106% 
103% 103% % 3 . 
94 94 114 6 : 
35 36 rs | § 33% 
18% 1% 1 112 193% 
20 22 
5 11 40 
102% 103 + 1% Bs . 
korg 80 2 102 80% 
82 % 57 83 
37 37 2 18 37% 
44 44 13 43 
ne 
4 1 5Y, 
5 a0” n 7 79% 
57 62 5% 10 62 
69 72 Th 74 
97 98% .. 15 
15 5% 4+ 2% 13 
8 87 3 72 85% 
4 84% % 35 86 
82% 8244—1% 27 81% 
82% 82% 2% 5 82 
98% 99 ¥% 31 99% 
821, 82% % 37 81% 
_~ a + OM lus 
34 35 1 61 35% 
39% 40 4 5 41% 
8 58 % 17 
40 41 1 59 
88 89% 1% 192 90 
1045, 104% 1% 9 : 
9 89 . $21 88% 
76% 17 12 176 
80 1% 19 ‘ 
40 ; 13 41% 
34 - 20 ‘ 
45 + 2 47 oe 
73% + 1% 119 13% 
6544— 44% 9 65 
11% 72 . = Ff 
% 4 724 
88% 89 s 4s He 
79% 80 -2% 50 801% 
88) 88% — 1 15 - 
107 107%, — 4% 25 106% 
81%... 44 82 
90 91 a 36 «90% 
91 91% + % 18 
102 103% + & 3 103% 
98% 9914 4% 49 99% 
173% 74 —2 23 T3% 
614 6144 % 28 a 
106 106% — % 4 106% 
93 9 
ots; 
,+i1 32 1053 
49 =a 5 2 
100% 100% . 4 100% 
99% 100 + 4 5 1 é 
aig sim. 3 
95 +1 96 95% 
8614 % 113 87% 
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Range, 1931. Net Wed.’s Range, 1931. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. 10815 108% Last. Ch’ce.Sales.Close. 
7 Tolima 7s, 1947......... 60 52% 60 +1 _ 106 104% Cent Hud G & zo 58,’57.105% 105% 105% + 2 .. 
4 b- Trondhjem Et 4 _ ae nis ont 85 Cent New Eng 4s,’61... 88% 88 + 22 
‘ Seb 87 Byé & fee t2. ce - 9% 9 846 - % T 95 98% 97 Cent of N J 4s, 1987.... 9812 97% 9846 + 51. 
= ot, “Bo'rigs 1988 es ~~ oe ey iid 108 De gen te, io87, Hb iid 11d “% 3 = 
+ ee 
102 USIGAWA EL P 7s, ‘45.101 101 101 — % 4 101 9544 Cent ent Pac in ast ret of in +1) 386 97% 
Uni Steel Wks 648,A,'47 774 76 76 —1 51 7 7 8 Do 1s 1949, reg. oT + 1% a 
T71@ Do 6%s, A, 1951....... 7 7% + 112 (7 156 102 Do be, ‘eo Fy aS 104% 103% 104 + 41 104% | 
11% Do eit  §  sRREe 794 78% BS -% 2 w Cons RR if B Co of Ga ore 8 0% % 6 ° 
fh et Oe or Se * so" * 2 is “so” | 114 111 Cont Bieel ef Be, Wei 11s 139 2” 2 
101% 98% » Austria 7s, 1945. .101 101% + 1 _ ma 44% 31% Certain-teed « 
91% 87 , ae + 7 90% 5\s, poss. .eieheewat 40% + 2 55 M% 
} 1 95% CI Se, '41. & + 156 100 
Ura ruguay. Wi See ova s sce 7 + 45 69 Resspesme Corp 
Do G8, 1964.......0..:: TA 68% TA” + SA 70 66% | 10TH 1044 C ® —— SS tue st xR em 
eusicceecs _ Oo gen ae Pee co oe 
Wes Bayes wrasax ion pews 's oy | ESE Se ee ete eB as 
100% 93% VENE MTG BK 7s, '52.100% 99% 100% + 5098 1 44s, B, 1995...... + 
100 I Do > reg..100 100 100 és 1 os 
89 S3at Vienna tn ey HF drt + i$ 44 sre re oe Se om , 
70 WARSAW 7s, 1968 63 + % is, 1989 ...-........ 
m3 aad Westphalia i 6a, 53. i. iy 738 + 1% 76 74 104% 104% C & O Warm Spgs 104 ca . 
sip ma Gee eae at. 8 3 2B ky 
’ gen 4s, ee 
100% 95 YOKOHAMA 6s, '61..... 99% 99 99% % 46 9% | 35 107 bo ad 197i we 2 pe 
1 0 . 
EEE ees $13,881,100 B % + 2 B. iy 
+1 ; +. 
CORPORATION ISSUES. + . 6 105 
+ 259 
1 90% ABRAHAM & 8S Sn, o 100% 100% + 28 100% + 13 
seit Adams Express 4 84% 87 Bing 15 «88 + if 15 
92 894% Alb & Sus Rid a8. Me. 92 91% 9144+1% 3... = 8 
78 50 Albany Per W , 48.55 56 56 +5 2 52 + % 1 
72 Alleghany Corp 5s, '44.. 75 72% 74% 41 46 75% +1 2 
ep 3 & Seer to = @ 4$§ 29 «74 + 2% 577 61 
eh me | Reepesreee % 13% 73% +1% 10 73% - 345 2-23 
99 Allegheny Valle + & 1 - + 2 28 83 
1 1 Allis. Chalmers 5, ‘eat ae 100 101 —~ % 38 101 +2 38 (92 
1 1 Am Ag Ch ref 7s, wf. 103 id 11 104% +3 116 92 
4 30 Am Beet Sug cv 0 - 2 oe +1 44 78% 
102° 98 Am Chain deb 6s, ios3° “101% 101% ‘aa z ye + a 
85 79 Am Ice cv 5s, 1953..... +1 1 84% + 2 108 88% 
102 98 AmI G Chem "49.102 100 + 1% 126 102 +5% 11 86% 
95% Am Int 5%, 1949....... 88 + 1% 50 86% mew .. 
105 1044 Am Mach & Fadry 6s,'39.105 105 ge Se~ — % 44 106% 
95 90 Am Metal 5%s, 19 91 90 — 78 «86 - +g ie 
51% 17 Am Nat Gas 6%s, 194 Me 24 «20 82+ 3% 495 81% 
104 102 Am Smelt & Ref 5s, ‘47.1034, 103 103 % 33 103% ie Sow 
1 103% Am Sugar Ref 6s, '37..1 104 — &%& 32 104 +1 7 
1204 Am Tel & Tel 1¥48, "39.13314 12914 132% + 3% 152 131% 4 6%s, 1936 08% 108% + 4% 27 109 
rT 105 Do coll trust 5s, 1946.107% 107 107 Ay 43 106% 74 60 Chi Rys ist 5s, 1927.. + \& mee 
106 106 Do coll tr 5s, '46, reg.106 = tt 2 2 oe 90 Chi, RI & P gen 48,’88 93% 91 93% 4 2% 62 92% 
111 (107 Do 54s, 1943 111 pes + % 171 111 99% 96 Do ref 4s, 1934....... 97% 97% 97 ‘ 167 97% 
1 104 + & 1 1 9: 84% Do 4 SE wkaaweke 88 88 + 100 88 
1 1 + %& 286 109 92% 77 Do 4%s, 1960 ........ 84, 84%+4% 71 84, 
1 1 j 22 91 90 Chi, St L & N O Me 
104 101 . = om phis div 4s, 1951. 9% 90 90 2 
Fare dart } 88% 69 Chi, T H 
pT 103 am Wat’ w % mn 68, ae: et cy + %& 14 105% ern ist “*isao Rewed > 70% 70% 70% 4 ma 6 es 
, es Do inc 5s, 1960..... + 2 & on 
76 Am & For Pow Se, 2030. 83 Fe +1 50-83% 108, 103 Chi Un Sta 4 A,’63..105 104% 104% 4 5 103% 
87 63 Anglo-Chilean Nit 7s,'45 73” ay & 3” 11 75 i Secs caand 106% 10644 10644 + # 8 106 
80% 72% Ann Arbor ist 4s, '95.. 72% 72 1% ae 6 73% De - 1944 Seiad -- 108 104%4 104 ia iss 
92 18% Armour & Co 4%s, '39.. 82° 801Z 82 1 5282 iid Do + 1% 11 116 
sor 68 Armour of Del eo. F 10% — 3 6% «7 0 Win Ind © pa 90 «(90 Re 6 rf 
91% Armstrong Cork 5s, *40. 3S — & 2 93 105; a6eeeeed 105% 104% 104 it 32 105% 
104° 1 A ou -103 102% 103 a ‘S Chis be. 1943 Speers 7 75 «75 i 5 7 
100 97% Atch, Top & S Fe gen lle Copper deb 5s,’47. 90144 88 90% + 1% 104 90% 
OM MOOD ‘sescacnssess 100 99% 100 + % 231 100% 8 90 cin Gas, El 4s, A,'68.. 97 95% 97 +1% 75 97% 
99 9% Do gen 4s, 1995, reg.. 99 98 4 es 99 98 Cin, Ind, St L & C 48’36 99 9 —— a meee 
122 111% Do 4%, 1948.......... 116% 114% 11644 + 3 201 11 106 1 Cin Un Term 4%8, 2020.106 105 105% + % 18 105% 
97 batt Do adj 48, 1995....... 9 D4 + % 4 105 103% Clev, Cin, Chi & St L 
oo Do adj 4s,'95, stamped 96 +1 39s OT ref 5s, D, = eesses 104% 104 104% 4+ ¥& 4 104% 
94% Do 4s of 1909, 1955... 954% 9514 95% 4 % 2 101% 96% Do ref 4%, 1977..100 97% 100 + 2% 101 99% 
95 Atech, Top & ‘e Trans 99 Do Cairo div , X 1939. 98% 9: — a 
8 L 4s, 1958......... 98 7 98 + &§ 6 99 94 50%, Do Cin,W&M div 48,91 94 93% 94 41 6 
97% Atl & Charl A L 4\%s,'44 soy oon a Oe 93% 90% C,.C,C&St L div 4s, 1990 93% 91144 93% + 2% 25 
1 1 ye = eee 103% 103% 103% 4+ 4% 9 105 102%, Clev & Pitts 4%s, A, '77.105 1031105. + 24% 2 
86 Atlantic City RR 4s,'51. 86 86 86 — 6% 2 : 104% 1024, Clev Sh Line , 1961..102% 102% 102 oe S «a 
98 «495 Atlan Coast L ist 4s,"52 9 2 998 +1 31 97% | 104% 101 Clev Un ; we 04 1044+ % 21 104 
102 98 Do un 4%s, 1964. 100% 100% 100% + 1% 13 7 111% 10 Do 5%s, A, 1972...... 110% ioe 116 “a eS os 
92% 87 Atl Coast Line L & N 107% 10: Do 58, B, 1973........ ; =a 
CP ON, Bescccccace 88 87 8 + %& 16 es 7 Colon 7 eee +6 73 5444 
52 40 Atl & Danville ist 45,48 44 40 40 me .« 90 Colorado F & I 5s, 1943. ios >. a mae 
“a 630 36 Ge, 2068......5. iG 35 +1 11 = 4 85 Colo Indus co! tr 58, 1934 + 1 1 * 
68 55 Atl, Guif & W Ind 5s 57% +24 28 55 _-® 100% Colo & So ref 4%s, 1935. 1018 101 101 -+-% #6 .. 
103% 100% Ati Refining deb 5s, ‘ste 102 101” 101 % 25 101 91 Do 4%s, 1980.......... 93 +1 151 92% 
1018 97 Columb 1G & E deb 5s, 
98% % BALT & OHIO Ist 4s,'48 98 97% 8 + % 2 98 1952, April .......... 99% 99 + % 13 99% 
96 92% Do ist 4s, 1948, reg... 9 95 96 443 Dae 101% 96 Do 5s, i983, May...... 100 % SS + % 125 99% 
101% 100 (Do 4 101 1 + % 111 101 | g9i2 984% Do 5s, 1961............ 99% 9 + 630 99% 
90 © Do4 + % @ 9 95 Queue Gas 5s, 1932. . oad 98 98% + 2 11 
10 97% Do re + x 89 101% 98 94 Columbus Ry, P & L ist 
1 99 ~=dDo re + 60 101  * eee 97% 98% + 1 99 
109 1 Do 1 + 1% 38 108 100% 97 Comm’! Credit 6s, 1934..1 7 ™ 109 + % 11 100% 
105% 1 Do 1s + 1% 1 es 99 + =91% Comm’! Inv Tr 514s, *49 99 + 1% 158 100 
110% 1 Do re + & CG 109% 20 10 Comp Azuc Ant 714s, '39 1 te + 6% 3 ae 
98) B&o 108% 105% Cons G N Y¥ deb ."45. 10844 107% 108 + 1% 183 107% 
4s, 1 4 97 48% 24% Con Coal Md ref 5s, '50 43 36 43 4 5 52-38% 
u 100% B&O — + % 51 103 1 103% Consum Power 5s, 1952. ;106% 105% 106% 4+ %. 3 .. 
83 B&O To 1% 19 ee 64 Container Cp deb 5s, '43 3 — =. -% 14 ws 
sei a - 5 .. 85 57 ie =e 3 -— «fe 20 57% 
91 Belding ee 8 91 104% 102 Corn Prod Ref 5s, 1934.104 104 104 + % 14 cs 
109% 107 Bell Tel of Pa 5s - 40 109% 99% 95% Crown Ck & Seal 6s, '47 96% 95% 96 + 4% 4 96% 
115° 11 Do 5s 1 + %& 34 114 sex 70 Crown Willam Pap 68,51 76 73% 76 4 1 490-7614 
rT 102% Beth Sti %* 110 1 85 60% Crown Zell 68, '40, ww 62% 61 62% + 2 61% 
1 101% Beth Sti + 19 . 70% 53% Cuba R RB ist 5s, 1952.. 64 61 62%4 % 64 
78 Bing & + $ a cee aot 70 Do ret eee TK eT ee Wa. 
1 99 Boston + 1% 109 101 47 41% Cuba Nor RR Sis, 18 1942 “ 41% 41 oa 30 41% 
103 «(98 ~— «io 5s, +1 61 n 6 Cuba Cane Pr 6s 6 H+ & 35 7 
35 #25 «Botany —1 & es 2% Cpe® Tye. Tete w 19 x 8 +1 5 
a 94 ne . ' 18 94% + tee ont RS + % 2 as 
Bklyn City “ = ~ « 108 1 cump fe el & Tei 5s, *37. ae 41 105 
1 1038 Bkiyn Edison 5s,A,'49..107% 1 10744 + 15 106 0 yamel Fruit 6s, 1940..105 104% 1044, — me 
s Batya Man Ri 6s, 03 1 1 + % a 102) 03% i _ * . 
Bkiyn n Vv + 9014 ID ’ 
110% 1 Bklyn Un Gas 5s, '45...1101,110 110% + 9 111 98 95% DEL & HUD ref 4s, 43.98 97% 98 + % 92 98% 
121% 117% Do ref 6s, 1947....... 119% 120% — - = 106 103% Do 5 Oe tie 105% 105% 10 . 20 106 
1 a eee 104% 1 +. 72 105% 103% 100° Denver G & E 5s, 1951.103% 103% 103% 4 % 6 
98 Bruns & West 4s, 1938.. 9st, 4 : 1 ee 103 99% Do 5s, 196, stam -103% 103% 103% + % 1 mn 
105% 101 Buff Gen El 4%s, B,'81.105% 104% 105% + 239 105% | 98 95 Denv & Rio G s,'36 98 oT wa + % 9 87M 
90 Buff, R & P con 4%4s,'57 84% 844 8416 + 1 12 83 85 172% Do ref 5s, 1 tency —1% ll 7% 
1 101 Do 5s, 1937.. 10314 1031f 1031, + 2 103% 83 63% Denv & R G W 5s,'55.. 67 63% — 3% - 
1 101 Buf, CR & N col 5s, 3. 14 1 102 5. 1 in 103% 102 t Edis col tr 5s, 1933.103% 103% 103% + 20 103 
93 88 Bush Term ist 4s, . 92" 92 —i © :. Hf 105 ref 5s, 1949 106% 107% + 60 107 
101 2 Do cons Se, 1908...°"° 8% 8 6 —1% 3 :. 104% 99% Do 4%s, D, 1961. 103% 104 + 224 104% 
y Bush Term Bidgs 5s,'60.101% 100 100%—-% 44 99% | 108 = a Ry Oost toy 107 tty, “ee - 
0% Bu-Pred Coke Sis, "6.18 161% 42. 7 = og 82 Dodge Br cv deb 63,40. - 86° 85% 86 + M66 ary 
104% 103% CAL GAS EL. ret 5s, "31.1044 1044 10444, — 3 104% | 72 90% Dold (Jacob) Gs, 68 65% 65% — 2% 12 
4 ot Pet deb 5%, 1938. 90 as # 23 i0s% 102% Duquesne Lt ist ye’ et 104% 104% 104% =~. 24 104% 
DBy Hy Petroleum 5s, 1 He . 12 
4 «15 246+3% 5 42 24 EAST CUBA SG 7%s,'3730 24 2 —7 = 
101 88 1 + 24 102 +4 844% Erie cons 4s, 1996...... 88% 8 88% + 1 90 es 
101 100% 101% + 1% 174 102 Do gen 48, 1996....... 76% 73 1% +3% 108 76 
101 mi + 50 101% 84% 71% Do ref, 5s, 1967....... 79% 74% 794 + 5% 216 78 
104 1 + 1% 50 84ST ref 58, 1975....... 19% 74 79 +5 179 78 
1 104 107% + 1 40 108 78% 6944 Do cv 4s, A, 1953...... 73% 71% 73% +2% 77 7 
1 103% 107% + % 35 107 78% 70 Do cv 4s, B, 1953...... 3 n. 732 +12 tO. 
1 104 107% + 1 39 «107% 73% 70% Do cv 4s, D, 1953.. 3% 73% + 1% 1 a 
1 11 12 112% + % 18... 114% 1 Erie, Genesee Riv 68,’57.1141% 113" 1144%+2% 3 |: 
1 il 119% + ¢ 4 119% | 101% 98 Erte, Penn col tr 4s, 51. 101% 191 192 +1% 1 101 
1 1 102% + ape 99 TT adeseneuseanded ——- Ss .. 
+ % 126 89% | 112° 109 Ene & Jersey 68, 1955. Bit att ut -—% 1 
101 son Do 994 — % re 
100 Do + 225 «99% 98 91 FED LT & TRAC 5s,'42 97 —% 6 98 
107 102 Do + % 97 92 Do 5s, 1942. - 95% 54% 95 ae 8 95 
105 102 Do i ie + 47 104% | 103% 99 Fed Lt & Trac 6s, '42..1 102 103% +1% 2 103 
7 66 Caro —3 . <2 et 21 Fisk Rubber 8s, 1941.... 234% 21% 2314+ % 18. 22% 
1 102 Caro, i + % 1 103% 80 76 Fila E Coast Ry 4%s,'50.76 76 76 —1 me 
109% 107% Do ‘ ins + sf T ee Se ee Oh Oe encesscdus 21 20 20 ‘a 55 20 
78 Cent Branch Un P 4s,'48 8 _ 2 28% 17 Fonda, J & Glov as 17% 17 #17 —i ey ae 
108% 105 Cent Dist Tel 5s, 2s. 105% 108% 108% + 2 . 69% 50 Francisco Sugar a. -. A 2 —5 4 
33% Central Foundry 6s ° 0514 1 Mo V 6s, ’ 1 3 
us Gant at fe tet Bike, 6 $14 a4 1% " & ay 1 03% Fre Elk & Mo 544 105% + 1% 
95% 86% » C, 1959........ 86: 86 73 GANNETT 6s, 1943..... : oe 1 7% 
101 100 Cent of Ga M&N 5s,'46.101 101 101 6s 91% 83 Gen Amer Inv 5s, '52. ory un 91%+ % 413° 91 








Range, a 
High. Low. High.Low. Last 
98 s Gen Baking Sis. aif®- 4 93% 95 
92 Gen Cable Re ts, 7244 72% 
104 101 a Motors &4 ~y *87. 108% 103% 103% 
103% 102 Pet Se, 1940........ a 102% 10214 


> 93 Gen Pub Svce 5\%s, 1939. bo es 94 
4 


Ww 
Ch’ ge. Sales. Close. 


™ 


40 «4Gen 6s, 1940. ae 
57% 35 Ga & Ala ist cons 5s, ‘45 35 35 4=35 
102% %6% Goodrich (B F) 
A ME Sanees-060ss * ot 96% 86% 
7 50 th Me asceeceshes 
92 86 a PS oe. 88%, 90% + 
101 oe 00% Gr Ra ‘einds xt 4 rey “101 101% 101 
r Pp. ext 4 ra. 
112% 110 r Trunk Ry C. fon 401403 1a 112 120 
108% 10: st @, 2066 .......,.. 1oT% 108 


112 109% Gt N Ry gen 7s, 436. dat 1 111% 
110 108 Do 7s, A, 1936, os I = 109% 


Do gen ; ... 98 98 
99% 95 Do gen 4%s, E, 1977.. 98% 974% 98% 
111° 107% Do gen , B, 1952..109% 108% 109 
07 102 Do gen 5s, C, 1973... .1 02 
104% 103% Gulf & Ship isi 

2! 
90 70 Gulf States Steel 544s,"42 74 


93% 88% HACK WAT Ist 49,"52.. 93% 93% 935 
Har Ry-Pt Ch ist 4s,'54 94 93 ist + 


3 18 Havana El 5\%s, “951, 20 19 
Hav = Ry cons 5s, ‘42. 49 49 


101 Hock Y= lst cons g 5% 104 106% 
S62tneeeeus 5: 

s Hoe he, & Co 64s, '34. 57% 57% 57 
Houston Oil 5%4s, 1940. . 92 - 

100% Fe Housatonic R con 5s,’37.1 1 100% 
Hudson Coal 5s, 1962... 57 57 


63 51 ° 
102% 98 Hud & Man ref 5s, ’57. 4 99 99% 


79 74 Do adj inc 5s, 1957.. 6% 79 
106% 104% Hud Co Gas ist 5s,'49. 108% 106 106% 
100% Humble O & R 5s, °37.. 100 
19 % 101% Do deb 5%s, 1932..... 102% 102% io2@ 


107 105 ILL BELL TEL ist ref 

Mi ED ocsccees 107 106% 106% 
96 83% Central ist 4s, '51.. 93% - 93%. 
6 


87 Ist ext 3%s, 1951. 86 86 
100 $2% Do Me cevecsse 89 82% 89 
88% 80% Do 3 ere 83% 83% 83% 
93 87% Do coll "trust 4s, 1952. 89 874% 89 
93 85% Do ref 4s, 1955 ...... 88 86 88 
90% 81%: Do coll trust 4s, 1953. 82% 81% 82% 
106 100 Do ref 5s, 1955 ...... 102 100% 100% — 
110 107 Do 64s, 1936 ........ 108 107% 107% 
78% 75% Ill Cent _—. div py a 1T% TT% TI% 
103% 102% Ii C ba L &N O 5s,'51.103% 103% 10315 
101 91% Do 1963, reg -«++. 91% 91% 91% 
102% 90 IC Pz C St L & N O ret 

a EE os tina wich 96% 91 96% 
85% 85% Do 3%s, 1951 ........ 85%_ 85% Son 
96 82% Do4 ener 85 yy 


82) 
103% 100% Ill 8 deb 4%4s, '40...103% 103% 103% 
or 91 Ind, IN & Ia ist 4s,’50. 97% 96% 97% 
33. Ind tone 6s, 1941. 42 39% 39% 
108% 102% Ind Un _. 5s, B, 1965.103 103 103 





96% 92% Inland 8 44s, B, '81 94% 93% 93% 
97% 93% Do Wea nM eens 95 a 944 
75 Int Rap T ist&ref 5s,’66 70% 70 
7 68% Do Se 5s, 1966, stamped. 70% 6914 
65 b+) WO GE, BEE ncccccccse 60 57% 
95 De ev TS, 1068 ....... 91 92 
99% Int Agri Cp col tr 5s,’32 9 97 
76% 72% Do col 5s, stpd 77 4 T7 
100 §=683% Int Cement 5s, 1948 83%, 84% 
81 65 Int Gt Nor 5s, B, 1956. 78 77% 78 
8014 5s, C, 1956 ....... 7™ 79 
77% Do Ist 6s, A. 1 9 85% 89 
7 Do adj 6s, A, 1952 6214 
93% 83 Int Hydro Elec 6s, ‘44. 86 84% 
1 95 Int Match 5s, 1 ™, 95% 96% 
99% 8 Do 5s, 1947 ....... 92%, 





9 92% 9 
79% Int M M cql tr s f 65,41 83. 81 83 
78 BS =. 1 ref 5s, A, '47 72% 70 1% 


+ + + 


et CO . 
AEE GEE 


| 


ip ref 
rm € 5s, 1952......103% 103% 103% 


+ 


+ 


1+ 


t++] +] +t++4+4 


08 GOD hho 


Ra NON 


| 


69 | Freneenpetiiee 53% 46 47° 
72 ar Int ‘Ree Cent Am 5s, 72 67% 67% 67% 4 
74 Do 6%, 1947......... 70% 70 70 
83% 68% Do 6s, 1941........... 70% 


6s Do 1941 70% 70 ‘e + 
84 pL Int 4 Ta Te Tel sae. 1952. js 2 pis 7844 + 


90% 76 Do 5s, 195 4 
15 12 Ia Cent 5s, 1938, ‘etfs d 3 12 12 


96% 94 JAMESTOWN FK & CL 
Ce GD Sécscccccece 96% 95 96% 


92% 89 KANA & M ist 4s, 90. 89 89 289 
99) 95% Kan Cy, Ft S & M ref 


4 97% 96% 97 
104% 101% Kan Cy P & #48. °57. 10445 103% 10414 


105 -— St Mince tdees 105 104% 1047, 
81 3 K ee South ist ‘is, "1950. 78% 71844 78% 
102' 331 Do ref & imp 5s, 1950.100 93 984, 
9 93 Cy Term Ist 4s, '60 95% 9514 95% + 
97% 93 nO & & ie. 1980... 97% 96 9T% + 
78% 75 Keith 6s, a. Raa hegeeen 75% 75 75% + 
68 4 Kendall 5\%s, ww.. 63 

Ky Cent 4s, 1987. err 
105 103 Kings Co E L & P 5s,’37. 7.105 105 105 


104% 101% LACK STL Ist 5s, A,’50. 188 101% 103 
103% 10114 Laclede Gas 5s, 1934 103% 103% 
103% 100 Do 5¥%s, C, 1953... “Toe 102 102% 


Do D, 1960 

i He ee ds “ Hy i 
Mm, FH, M So 3%, 87 8644 86 36 

100% 99 Leh Coal & N 4 + "0A 9914 99 99% 


101 444s, A, Seay 
102 1004 Lenk Lehigh Valley Coal ist 

§ = eye \% 102 
101 Do 5s, 1933, reg...... 1% 101% 101% 
105% 103% Leh V Har R R 5s, '54.10514 10 105% 
101 Leh V N Y gtd 


1 & Myers 7s, ‘44.1 122 123 
ior 104% m ee 196 = 


%% 
97: 36% Lorillard oo & "37 97% 9 
as 102% be ss 78, _— ook 113" 





rk 5s, '69. 55 
100% 183 Louise G & E 5s, A. "52. "106% 103% 198 
one Me 08% 544 5] 


& Jet 
a. ize 4s, — eecsee 944% 94% 944 
103% 103 Loulevilie & Nashville 


MEE -¢000264060 eu 103. 103 103 - 
99% 97% Do unified 4s, 1940... 99% 99% 
101% 101 Do Se, 1931........... 101% bt ts 101% 
106% 101% Do ref 5\%s, 2003...... 105 105 
106 104 Do 5s, B, 2003........ 104% tos 104 
102% 96% Do 4%s, C, 2003....... 98% 97% 98 


68% 63 Lou & ash, St L 38,80 68% 681% 68% 
98 95 ae 5 Nash, a Knox 

Cinn 48, 1955...... 96% 95 96% 
111% 109% L & xs & NN Als 5s,’63-110 109% 110" 
101% 100% L & N, M & M 4%s,'45. oe 101% 101% 
100% 100 Ly, Cin & Lex 4%s,'37 -100% 100% 100% 


102 100 MeCemnaCE, E R 


6s, 
Mare Le scnes canis 101% 101% 101% - 


+ + 


+ + t+ 


+ 


+ + 





pers mb 
Par 


Net 


ly 


= 


2 


S 
RE 


bt et nD 
* 


ae Bak 


rw 
* 


e © rey 
* F FRE 


BSR 2G 


bb wr 
Ps Ps 


wwe 


# 


# 


d.’s 


62 


106% 
87 
84 
86% 


107% 


2 


967% 
89% 
97™ 
104% 
97% 
96 
981, 
75% 
84% 


102 


102% 


101% 

101 
864%, 
991, 


124% 


105 
98% 


101 


101% 
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Range, 1931. Net Wed.’s | Range, 1931. Wed.’ 92 . 
1 a om High.Low. Last. Ch’ge.Sales.Close. Hig 4 Bay High.Low. Last. Cheb. Bales ee ieee te ; High.Low. Last. Ch'ee Sales Clone. 
1 % McCrory Stores 514s,'41. 98% 97% 98% + % 26 985, 107 105% Do Ist 6s, B, 1941... .106 106% 10 8 1001 0% Ss y 
40” 214 Manad “gbbins 54s,'50. 77% 76° 7S 7] Pit | 197 (10S Do tat Go, © R 45,48 70% 90 fe 38 oat 5% Sinclair, “cus. B, aba ot a5% Soy 7 120 92% 
40" 214 Manadi aa CO in 5 2m 2% i Hz” 110 Obie Pub Ber THs, °46..112 ig 11% 4% 3 102% 100% Sinciair Cr" Ou P suas 38.102 101% 102" f @ 107 102% 
oy 2 pe Mas. 1942, spd: : 25% 23" ae * * oF: 105% 103% Ont Pwr Ning iF 5s, 43 108i 105% 103g * 10 106 ‘84ST Skelly Ol 0} 1939, es "sre srt” 1 a “Brig 
58% 52 Mannan Ry of N Y¥ seen : ao hs ie Qnt au id ; -104° 104° 104" 4. 1 103% 103% 102 10288 Smith (A 0) "sige 1933. 102% 102 1026, % 2 103 
netceess —_ — av Co Solvay Amer 5s, 1942 2Y 9 951 
100 98% Manitoba’ ‘s w Col Ss, | oe 197 18 een “e i619 3% a... —~ % 40 106% 10444 South Bell T & T 5s, ae “106% 105% 106% + 44 108i 
47 35 Marion St age 47... ‘ay 42 ai + 2M RY diet oh Sree RR & Na mF 97° 92 Se fee aa 1949." ~ oy | 33 Oty } by, g s 
105% 104 Met Edis ist ref 5s,"°53.105% 105% 1058." «9 = % 90% 88 Otte Stee! a, igdi’’***” * 24 so Soe t 1 42 96% | 99% 93 Do oy 103" 1020 199 1, (88 
‘20 a cad 6, 1945 saan 86” 85 "8 M aa th is rt ee 94% 91 Do 4%s, 1981 epaar: sth ous + 1% 999 94 
’ becsceas 102% 98% So Pae Ore 4%s, 1977. | '10147 100 101% + % 149 100% 
104% 100% Michigan Cent 4 79..102% 101% 102% + % 4 ii 53 30 PACIFIC CST ist 5s, "4632 30 30 — 2% 4 > 1 ‘i 8 
103% 100% Midy Stl & Ord s¢°'3e° 103% 102% 103i 2 Se 105 103% | 103% 102% Pac Gas & El 5s, ‘42. . 105% 104% 105% 3 ie 7G 105% | 798. ae So Pae fan — hess a oe * oo OS oe 
1005 3G Me ey SL iat Aor 106 7 fet te tad 10 Io 1th | 108 | 984 925 So Fe St pea ra © 4% 9941 1% 9 8 
Pe M% 102% 103% + 93 104 » =o % 12 —- cess 56 t 
Sh SS, eres eg SRE et ae hy wae de Pe ee MPD 92 sai, | Ts ge ee At as NBO BRS TY a 
~~ ea 158 h 1105 So Ry 5s, 1994'......., 
1st cons 4s, S38 86 ae 89% 78% Paramt Pub Cor 5 38, '50 Bl) 82H + 1% 69 882i 113% 103. Do gen 6s," en she 19st 105 a 1047 
iat oi Do gtd Ss, (1838 ee 91 #1 91% +% 6 . - os Bway igs, 51..102% 1014 10212 + Ie 10 102% 117% 106% Do Cig, 1006... 277205 io itt tig fe i” 
oO S SS ePpEeS +1 12 8 ‘aram ' + 5 S714 R912 oma ** ; 
98% 91 Do Sie, 1978..°.°'7°"° os” os et} = a 62% 491 Park-Lex 6448, 1953... 50 4912 50 le 18 (48 93 89% So Ry St L div 4s, 51.. 92 92 2 1 “i 
% 107 105% Southw Bell Tel 5s,A,'54. 197 106% 107 + % 12 106% 
8T 88 Miss Central ist 5s, °49. a8 . 4 88 Sy SL Pathe Exch 7s, 1937... 81 80° 81 4.°j 52 81% 47 35 Spokane Int 5s, 1955. 35 35 4 
S 87 Mo, K & Pex Ast 48,'90.. 89% 88% 89% ""% 39 99 39, Fenn Dixie Cem 6s, *4i1. 60% 50% 60 1 1 17 105% 102% Stand Oll N J 5s, 1946. "103 103 103% 4° % 198 103 
103% 7% Do bs, A 4, 1962 Appiipican 99 98 9 +18 45 102 98% Penn, oS Ba 4s, 77-1 99 100% 1% 116 100% | 1001 9612 Stand OL N ¥ 448, ‘31 98 97 #98 + Y 218 asi 
8, B, bela — j 1 enn » . es 7 g - . 
95 ° Do adj fe ise? '”: ih 4 a” a Vs be 84 9 % Do cons 4s, 1948. 99 994 4 °i 4 65 50 Stevens Hotel 6s, A; 51 51% % 38 51 
100 ng Mo Pac RR ref [8,A,'65 89 84% 89 + 3 87% | 28 ase De San 4s, 1948, reg. 985% 98 138% + 5% of 103% 
Oo ie Mccccess. 83 88, + 5) 139 86 Db She 40:6: 00-0 + & 1 , 106% 104 TENN C&l RR 5s, "51.106 106% 106% 3 So 
99 82: Do Se, G, 278........ 89 84 so 4 + 4 12 10744 105 Do cons 4%s, 1960 107% 106 +1 32 ° 99” 898% Tenn Cop & Ch 6s, B, "44 $0” $0” 90” 1 . 
99 «81 Do 5s, H, 1980......_° 88 + 4% 154 86 94% Do 4\s, ll ee 9 + 1% 183 96% 108 104% Tenn Ei Pwr 6s, A. a 107% 107 107% % 44 107% 
101 75 Do 5 A, See 80% 76% 80% + 185 76 105 Do gen 4%s, 1965..... 103' 101% 102% 4 4% 52 ; 93% 91% Term Assn of Ss L. 48,'53 93% 93 93% 4 11 
75 57% Do gen 4s, 1975 644+ 1 78 65 ind 102% Do 5s, 1964.......... 1! 104 a 70 104% | 106% 1011% Texarkana & F sts, 50.104" 102% 104" 1% 20 103% 
95% 81 me me, I, 2008........ 88% 88 + 4% 851 86 111%, 107% Do gen 5s, 1968...| ||| 110 10814110 + 1% 64 100 90% Texas & Pacific "17 92% 92 924 -— 1 3 85 
9544 Do 3d ext 4s, 1938. 97 OF 44 ri 8 (95% Do 44s, 1981.........) 8 96% 98 + 1% 302 97% 99% 90% Do 5s, D, 1980 ...... 96 93% 96 +41 33 954 
96 Mobile & Birm 5s,'45,smi 96 96 96 A; ae 110% = Do Sis = “eeey 110% 110, 110% + % 65 110% | 113%109* Do it 58, 2000........ 111 109%111 4 1 7 112 
Sah 73° Mob & Ohio 5s, 1938... 74 73 —% 2 * ait 108 i Seep 98% 98% 9844+ % 1 100 90% Do 5s, C, 1979...//°°: 96 93% 96 4 2 WT os 
1 102% Montana Power 5s, '43. 104% 104% 108% 16 105 109%, 105% Peo 6. L & Ck, Chi, -, 107 100% T & P Mo Pac Term 
99 pre 101 101 10 103 Se ee ere: 09% 108% 100% +1 31 109% Sis, 1964 .......... 105% 105% 105% + % 105% 
101% 98% Mont Tr ist & ref 5s,°41 100% 100 100% + Y% 28 7 Peoria & E ist 4s, 1940. 1 : 6 86 102% 90% Texas Cop cv 5s, 1944. wl 93 2 % 397 93 
93 % Do 5s, D, 1955........ —- = * Tt 100 Peoria Pek Un 5i%s,'74. 103% 103 103% + % $7 103% 5l% 45 Third Av Ry 1st ref 4s, 
83 70° Morris & Co ist s ¢ 4%, 101% 91% Pere Marquette 4%8, 1980 94 93 94° 4 & «848 «=| (94h gy EET EOL: + % 88 50% 
erage. ps 70% n 2 22 72% 105% 100 Do ist 5s, 1956........ 102 102 102 — 5 102 33 25 Do adj inc 5s, 1960. 2" + 2% 121 34 
B - & Essex 3i%s, 2000. & 84 +1y fe 955% 87 Do Ist 4s, 1956......_. 90 8689 2 +2 2 9814 93 Do ist 5s, 1937......:. + 3% 100 
Do 4%s, 1955......... 101 see tim oe * 100° 97 “Phila, Balt & W 4s,’43.100 100 +2 5 193% 101 Tol & O C ist 2 1936.. 102 102 Be 1 . 
its Be &, 1606........... “iat 107% 107% 4 3 i 103 98% Phila Co 5s, 1967... 103 102 ita, .. 101 1025 97 89 Toronte H & B 4s, 944% 944% |. 3 
Mortgage Bond 5s, '32. o0if ‘99 + & 5 99% A. — _— 43, __, Ree 98 i + 2% a iste 100% 88% Trumull Steel r* i940 ‘ae oF 97g —1% 45 88 
ec Pow 4\s, Ss 104 + 
94% 92 NAMM & SONS 6s, °43. on 93% £3% — es .. 33 77% Phil & R Coal a Tse, 3 80" 8 130? + ” 46 
9 91% Nash, Chat & St L4s,’78 93 —- &% 1 7 69 Do Gs, 100........... 3 ty i * +2 89 71% 79% 61 ULSTER & DEL Ist - 
53 49 Nassau E cons gtd 48.51 494 rH rH —1% 4 49% 2% 607 Phillips Pet 448, 1939... 6914 60% 60% — 7% 108 58 ed al 58, 1928, stamped. . —8 ; = 
Nat Acme 6s, 1942...) . ie Se Bae ame 21% Philippine Ry 4s, 1937..| 21%, 21 21%—1% 1 Teh, Toot, Wo? cits, stamped..... — 1... 
102 2 Nat Dairy Sus 1948. 102% 101% 102 + % 728 102% 103% 103) Pierce Oil 8s, 1931... 103° 103° 103 3 104% 102% Union El L & P 5%s,'54. 104; 104 + % 6 104% 
Nat a. 15 15 15 ae 5 os 10: 1 y FIM 6s, 1943.105% 104% 105 i 26 104% 102% 101% Do ist 5s, 1932........ ii 1 1028 4 op 
4 8 Nat Ry of Mex 148, "5ST, 95% 93 Pitts & w Va A,'58 94 94 «94 «iy 1 93 103% 101 Do Ge, 1633..........¢ 103% + % 12 103% 
Ee --. 3 3 $a Cc 92% Do 4 Cc, » 080 se Gse. 93% 92% 93% 4 % 16 97 =: 86% Union Oil Co o oa oo 
95. 87 Newberry, J J, 5%5,'40.. 92 92 92 4 ae 102% 9914 P, C, C&St L 4ige O;'77. 102, 101, 102, + %& 78 1945, rets, w w...... oa 81% +14 33. 
107% 104 Bomeek C G cons 5s, 48.1074 106% 107% + 11 15 108 981% Do 4s, G, 1957........ 98% 98% 98% 4 1% 1 110 100% Do 6s, A, 1942” o6eéenee 101 108 + 2% 17 105% 
102% 99% N Eng RE cons 5s,'45...101 101" 101 ea 7. 110 108% Do 5s, B, 1975......_. 09% 109 109% + % 6 101, 97% Do 5s, C, 1935........ < 14. 
108% 103% N Eng Tel & T 4%s,'61. 106% 106 106 + % 45 °° 110% 108 Do gen §s, A ee 108% 110 + 1% 11 109% | 100% 97% Union Pac ist 4s, 1947. “100 100 + % 107 100% 
N ° & & N’theastn 448,'52 85 85 8 : = 92 Pocahon Con Coll 58,'57. 9 oa se 98 934% Do ist & ref 4s, 2008.. 97 es + 1% 96 97 
is & Pub Ser 5s,A, 52... 94% 92% 94% 4°39 43 93 108 106%, Port Ry, L&P 7s, AA 46. 107% 1 107 1074, $4% 92 Do 4s, 1968............ o4” $3 “a + % 18 8 
$s 4 B, 1955........ 93% 91% 934+ 4% 1 93 91% 86 Port Gen El 4 " 4 "is 202 “girs | 102% 99% Do A re 463 198 193 + % @ is 
% NO” Tes & Mex 4%s,'56 72° 63° 72 +15 1467 79 64% Porte R Am Tob - "42. 2 70" 70% ~% 26 (CC 105° 100 United Biscuit 6s, ‘42. |: —1 8 103 
1 bis, ea 0 _ re oe 85% 84 85% — 45 85 74% 55 Postal Tel & C 5s, 1953. 60% 611g 4 1 87 6 101% 96% United Drugs 5s, 1953. “Tot 100% io1y, + % 143 101 
107% 10 NY Sorel deb 6s, =. 808 89 10 107 + 19 107% 104% 101% Pub Sv El & G 4168, '67. 104, 103% 1044 Pa 58 105 62 44% Uni Rys of St L ise? "34. 4% “? — & 3 os 
97% 92% Do 4s, Ser A, 1908 95% + 1% 100 .. 105° 101% Do 4%s, 1970 105° 103% 105° + 1% 139 1041 34 $4 U S Rubber 5s, . ae ae ae 
104 97 ~—s— Doo ref 4s. 2013 +2 39 99 106Y 104%, Do i eel haat, 105% ioe 105% * “3 10580 99% 94 Utah L & T 5s, ia: 90% + 1% 103 
100% 97% Do ref 4 $74 os 100 + 2% 875 98% om $4 Do 4s. 1970 7 9746 + 2% 370 gig | 103%100 Utah P & L 5s, 1944. Bs 103 103% + % 61 103 
87% 83% Do 3%s, 86 85% 86 + 4 35 86% 97% 901, Purity Bak Se 103 “Teer % +2 46 (ba 1064, 104 Utica El L & P 5s, '50..106% 106: +1% 2 3. 
109" 105% Do ref Ss, 2013...) 198% 192 106% + % 41 106 96 78” Pure Ol M8, 1937... 83% 80 83° +1 107 83 | 113% 105% Utica G & E 5s, 1987, a tt ing YT 
101% 100° Do deb 4s, 1934". 101% 101% 101% = ..” 133 101% 93% 74% Do 5%s, 1940........: TT 74% 75 1% 104 75 $4 73, Utilities P & L Das. "AT. 194 75% 79 + 3° 48 16% 
98% 96% Do deb 4s, 1942.....°. 98% 981, ggig 45 n° a, ae — 1% > | 76% 64% Do 5s, 1959, w w..... 6 66% 69% +3 162 67% 
85% 82144 NY Cen L Sh 3 a 83 + & © .. 
82% 76 Do 3%s, 1998, reg.. 81 81% 81% + 214, 10 se 103% 100 mane CO 4%s, A,’97. 50% 101% 102% + % 19 , : 
84 680 )=6NY C Mich C3igs,’98. reg 8216 8216 82h 2. =... 103 100% 448, B, 1997......103 101% 103 +2 42 102% 46 23) VERTIE > aed SUG Ist 
100% 97%4N YC &S8L ist 4s,°37. 10014 2% 100% +1 17 100% 98 Reading der Cen 45,°51.. 95 9 — % 12 96% a Ts, 1942 ........, ::. 31 + 5 23 
101% 99% Do ist 6s, 1932... 100% 100 100% + & O91 ‘e 9614 30 Rem Arms 6s, A, "ST. ‘ 94% Say 92% — 2 77 | 85 Va Iron, C&C Ist 5s,'49 A te + 2 o° 
107s «94 Do ref Sys. A, 'T4 98° + 35% 100 94 91 78% Rem-Rand 548, A.'47 ww 80 79 7%+ % 40 78% | 104% 101% Va Ry & P 5s, 1934. + 1% 52 +s 
74% Do 4%s, 1978..... + § 217 81 102% 9544 Rep 1 & S 5s, ‘40. ---102% 101% 1024 4 1% 20 108% 104% Va Ry Co ist 5s, A,’62. ior + 1% 36 106% 
105% 103% N ¥ , B,’53 105 a Sol 96 «8818 Do §& A, 1953...... 92 mw — 2, 25 | 100% 97° Va & Southwest 5s, 2003100 100% 100i ‘mm 1 @& 
"B1% 63 NOG Biekhe, 1953: es 1™ gt 1S | 1h Soh Rovere Cop Mearste tts. ah 2p Sth — 5K 
oc! +1 25 «63 a efs. _ 50 364 " . : + 
4% Do 1st 4s, 1951. 73% 3%+ % 6 TR 67 38% Do 6s, 1944.......... 42% 38% 40% — 3” 755 360 105 101% WABASH — ist 5s,’39. 103% | 103% + 1% 53 103% 
115% 113% N_Y Edison ref 6145,"41. 115% 115% 115% + % 32 115 100 98 Rio G June 5s,’39__ -100° 100 100 "3 5 : 102% 991% Do 2d 5s, 1639........ . 16 . 
1 104% Do 5s. B, 1944. 106% 106% 1085 a 45 10 97 90 Rio G Western 4s,’ . 96 9 #42 g 96 89% 63 Do 4%s, 1978.......... ‘tay 73% ‘Sy + 1% 6 6414 
i, 107% wy G E L H&P 5s,'48.112 * 112 ea Oo ces a B Do 4s, e's tes B 1 34 - | bi " ivy in Seas mR ~ehge e if 67% + 1% : . 
pur mon 4s,’49. 99%, 1 + 4 43 100 Roch ,” . 1 1 85 7 0 6s is - 
102 100% N ¥ & Jersey ist 5s.’32. 101g 101% iors + i 10 101 107% 105% Do 7s, 1946........ 10 ‘* 10 | 74% 40 Warner Bros Pic 6s, i939 45% a2 43 + % 181 41% 
83 Y, NH & H 4s, 1955. 86 855% 86 + 1% 59 87 100% 98 RI, Ark&L ist 4i%5,'34. 99 % 2 : 97 93 Warner Co 6s, 1944, w w 5% Si% + 20 3 694 
87% 80% Do 4s, 1956 8 + % 13 87 7 69 Rutland Can 4s,'49.... 69 «©69«CO68 ls 1 ; 692 46 Warner-Quinian 6s, 1939 5 Bi Bi = 2. oe 
77%; 71 Do 4s, 1957 + 44% 32 71% 106% 100% wasner Sugar ist 7s,’41. 105% 105: 105% +; 11 105% 
83 74 Oo 314s, 1956.. + 2% a 100 974%8ST ou RY, LH&é&pP 885, 87 ash Cent 4s, 1948..... 154 2 oe 
119 112% Do 6s, 1948 3 i AR 90% 98% 98%—- 4% 15 ogBy 92% 90% Wash Term 3%, 1945... 92% tt 195" +1% 129 .. 
905% S, 1967. wig? 71 494 103 100 8st Adir 6s,’9) 100 = 1 “ 109%4 10544 Westchester Lt 5s, 1950.109 + %& 5 109 
106% 104% Do col tr 6s, i940. 105% 105° 105% 80 10514 106 103% West Pa P 1st 5s, A, "46. 105% 108 105 > 2 2 oa 
4 » O & W ref 4s, °92. 48 +2 2 50% G4 ee age 99% 98% 99% + % 110 ogi 109 105% Do ist 5s, E, 1963....109 108% 108% + {7 17 110 
43% 31% Do gen 4s, 1955 3% 42 3% 41% 504% 55 + 46% 12 577 | 107% 105 Do ist 5\s, ~ 1953. ..106% 10614 10 Y% 55 
4% 1%N Y Rys inc 6s 1965 2 24 & 14 a 74 76% + 1% 185 74 106 104% Do ist 5s, G, 1956....108 105% 106 + Y% 10 oa 
6s, ree fe 2 167, 87 88 + % 87% 94% 9014 West Sh ist 4s, gtd, 2361 92% 92 92% + 1% 5:1 93 
11% 7 NYSR ist cons 4148,'62 8% 8% Re 7 6 65443” 509 6314 93 88% Do 4s, 2361, reg...... 93 93 93 os 2 a 
7 Do ist m 4%s,’62,ctfs 7 7 * 5 Ry ¢ ‘ 100% 100 2 106% 104% Western Elec deb 5s,'44. 106} 105% 10: . 2 2 
109% 107% N ¥ Steam ist 6s, '47..109% 108% 109 4°" 56 101% 100% Do gen 5s, 1931... . 1004, 10047 10047 __ ee 84 Western Md ist 4s, 1952 80% 79 80% +°2% 63 80 
104% 100% Do 5s, 1951........._° 104% 104% 104% ; g 99 ; 81% 82% 4 2 37 33 965% 89% Do 5%s, 1977....:..... 91% 964% + 5 17 92 
6 55 NY, S& W gen 5s, '40 55% 55% 55g % 1 91 915% — 3% 52 80 97 924% West N vere gen 4s,’43 964% 9 os 2 oe 
ter Sage: 1 + & 1 73 73% — “x 27 97 75 Western Pac 5s, A, 1946 83 7 83 + 5% 28 rte 
104% 101% NY Tel gen 4%s, 1939. |104% 103% 1044, 7 % 36 eS @ 4a “s 924% | 102 100 Western Union 4%, '50. 101% 101% 101% .. 80 101 
142% 11 deb 6s, 1949....... 111% 111% yf 67 105 101% Do 5s, 1938............ 105 104% 10444, — % a 
107% 106% Do ref 6s, 1941... / || 7 106% 10 — & 156 95% 9544 3 2 104% 100 Do 5s, 1960............ 101% 10014 100; - 308 100 
00% 95 Y k *46.100% 100% 100%, , y% 19 he 00 190% 1 104% 100% Do 5s, 1951............ 102% 100% 101% — 1 50 100 
% N Y, W & B ist 4s "46. 83% 79 b+4 39 82 106 105% 4 “yy 1 104% 110% 104% Do 6%s, 1936.......... 109% 104%, 10744 — 2 27° 108 
102% 101 Nia Pr ist 58,'32...101% 101% 1014 | % 3 1010 102 Do + 10 2 102°, > 96 90 Wheel & LE 448 A, "6695 94% 94 es 27 ve 
1 1 * ere 102% 102% 102% yg “|. o7% St Paul, M & M E 93% 88 Do con 4s, 1949......, . 8 OF +1 _ 
105% 10114 Niag, L & Ont Pr 55,55. 105 105 105 da 1 a div 4s, 1948 ” o7y 96% 9744 y 2 103 96 Wheeling Sti 59 a A,’48.100 96 96 -4% 10 96 
9 91 Sh Corp Md5%s,'50 97 96% 96% "x 964 99 97 8st Paal, M & M Mont 92 81 Do 4%s, 1953.......... 84% 81 81%—3% 47 80 
46. 19. Nort So ist ref 58,"61. 7 ee ee ae es ia... . 99 98% 99 4 % 49 103 102 White 7 Bagle Oil "5%, 102% 100% 109% + % 18 100 
0 ist con 4s, '96..... Me 4 P Un - 5 1 1 1 Ne Je SR _ 
1044 104% Do imp 6s, 1934...... 10414 104% 104, |? a 90% am 199% str pe Dep ret | aa a3. * 1 : 1 oi $6 465 31 White Sew M 6s,'36, x w 43 +2 , ee 
99 ¢: iv 48, 1944....... 98% 4 Fr 5 98% 109 105 San An P 8 6s,A, ta -108% 10812 108 6 44% 22% Do 6s, 1940............ 37 3 37 +. 7 
bt td 102% N & W New Riy 6s,'32.1 102% 102% 102% . & 3 ye 105: Santa Fe, P & P Ry , 11% 65 Wickwire Spencer Steel 
= N & W RR P C&C 43,41 98% 9814 8% + ees 5s, 7 0 rect lg 7 105 103% 105% 4 34 9 con 7s, 1935, ctfs. 9 9 9 + 2% 1 os 
North A Cement 6 *40 41 40 a4 4 40 ¢0 Schuleo 6 A, °46 b est rth rt —1% 1 534% 42% Wilkes-B & E ist 5s, 42 49 47% oof + 4% 11 ‘a 
105 100 Nereh Am Ed 5s, 1957. .105 1045% 104% 18 104 pi 1946...... 73” 73 ..* 1 100-9544 Willys-Overl ist Sis, a 99% 99% 99% + 1% 99% 
North Am Co 5s, 1961.. 9914 98% 99% | 4 265 99 Bat 24 24 sabe at L ,* 50 st +4 128 35 101 96 Wilson & Co ist 6s, 99 8696 -H i 
1 11% North Am Ed 5i4s, '63. - 10414 103% 104% 4. 50 Fn 10 Seaboard 4 g 964% 92 Winston Salem 8 B ist 
102% £T Do 5s, 1969... | 101% 101, 101% | 2 & 10i¥ (ef a x OUND i vonsscendaae 96% 96% 96% + 3 9 97 
108° 103 Nor Ohio Tr & ¥, 6s,'47. 107% 106% 107" 5k} oe ae. % | 66% 47 Wis Gemt ist gen és,d0: so” ae” 26 + % 30 53 
97 92% No Pacific 4s, 1997... 95° 93% 95 4 7 497 oy = 4 “™ 64% Wis Cent S&D ter 45,'36 67 65% —1%° 33 ae 
95 sor Bo 4s, 1997, reg yeep 93 92 93 +2 15 i 
69% gen 3s, 2047....... y 4 an —_ . 1 
67" 65" Do $s, 2047, ven. - % ~ + ™ a 67% ~ 4% at a6 103% 100 YoU MOST S&T 5s,'78. 100 10H 100% + Fr gue 100 
101 95 Do 4%s, 2047... "°°" 9 95 95%5 m 4s oF + % 266 Ser 1 5G DO Ge, 1870......2..04 . 
113% 110% Do 6s, 2047.....°° °°" 12 110% 112" + 86 ay m+ 2% “93 Sri 
105% 102% Do 5s, C, 2047...) °° || 104 103 103 _ 4 43 193 — 39 Datel COIN sve occcexsa scan $39,223,000 
105% 100% Do 5s, D, 2047.....°** 103, 101 103 +2% 7 104% + oor oo “iets Se eH ieee eee ee ee arse 
104% 102 N Sta Pwr ist 5s,A,'4i/104% 104 104% | % 78 104% | 85 esian American 7s, 72% —4 45 72% Grand total sales...........;. $55,137,700 
Philadelphia and Reading Coal and report for the year ended Dec. 31, 1930, quisition during the year of 115,000 with Cleveland and Detroit plants run- 
Iron Corporation which has just been sent to stockholders, meg of the common stock of the Na-_ ning 60 per cent of normal. April edie 
shows net income of $1,026,054 after al] tional Power and Light Company. are slightly higher than March. 
The Philadelphia and Readin Coal ———— 
& charges for interest, depletion and de- —— . : : 
National Tile Corporation 


and Iron Corporation and subsidiaries, preciation and compares with a loss of Sinminate Products. The National Tile Company for the 


for the three months ended March 31, 
1931, reports net income of $656,366 — for the year 1929. Thompson Products, Inc. » reports earn- quarter ended March 31 reports a net 
after all charges for interest, depletion ve stron et, 28 of Dec. 31,1990, ings of $56,691 for the month of March, loss of $45,714, compared with a net 
and depreciation, according to the state. shows strong working capital Pasition, equivalent to two months’ dividends. profit of $32,431 in the first quarter of 
ment by Andrew J. Maloney, president. with current abilities Sf $6 S07 pane Company also shows reduction of inven- 1930, The balance Sheet as of March ’31 
This compares with net  ineome of ratio of 4 t0 Tyre peter os capital’ of $1,122,000 More arch 31, as against — —— assets of pore met or over 
= in the first quarter of 1930. over $19,500,000. Investments increased Business of the company has shown $59,804, —— am re of 
The corporation’s detailed pamphlet about $4,000 000, due mainly to the ac- steady improvement since November, over three times al] cata Rated 7 
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Transactions on 


For Week Ended Saturday, May 9 


the New York Curb Exchange 


With Closing Prices Wednesday, May 13 





Range, 1931. 
High. Low. 


15 AEOLIAN CO pf (7) 63 
6% Aero Underwriters. . il 
114 Affiliated Pr, Ine (1.60) 20% 
5 Agfa Ansco 13% 


& Ainsworth Mfg Cp (1) Ria 
100 Alabama Pw pf (6) u r.103 
100 Do pf (6) 102 


113 Do pf (7) 114% 

1% Allegheny Gas C orp. 2% 

4 Allied Aviation w w. 4 

2 Allied Prod cv, A (3%). 264 
Allied Mills, Ine (60c).. 4 

140%, Aluminum a of Am... 156% 

106%, Do pf (6 10814 
14 Alum Goods Mfg (1.20). 15 





59% Aluminum, Ltd 60 
28%, Do A war 36 
26 Do B war. 37 
33 Do C war 39 
35 Do D war 41 
234 Am Arch Co (3)...- 23% 
% Am Austin Car Co, Inc. % 
80 Am Beok (7) 85 
1% Am Brit & Continen.... 2% 
5 Am Capital, B 5 
60% Do pr pf (5%) 63 
65 Am Cigar Co ‘ 81 
33% Am Cities P & L, A(a3) 34 
5% Do B (b10%) 7% 
11% Am Com Pw, A (b10%). 14% 
17 Do B (b10%). 22% 
6% Am Cyanamid, B 8L 
14 Am Dept Stores ex rts 2% 
4 Am Equities 4% 
144 Am & For Pwr war.. 20% 
3% Am Founders 3% 
604 Am Gas & Elec (11).. 677% 
102, Do pf (6) 107% 
4% Am Invest, Inc, B 5iy 
1, Do war 1% 
284, Am Laund Mach (3) 3014 
3914 Am Lt & Trac (2%) 12% 
Am Maracaibo 1 
37 Am Meter Co (3) 42 
2% Am Natural Gas 3 
3. Am St P 8, A (al.60) 11% 
9% Am Superpower (40c) 13% 
81% Do ist pf (6) 93 
8214 Do pf (6) 86 
2% Am Util & G, B, vtec 2% 
20% Do cum pf (3) 20% 
1 A Yvette Co, Ine (25¢) 4 
3% Anch P Fence (b 10%) ak 
7% Ang Chilean Nitrate. 9% 
& Apex Electrical Mfg. 8 
14% Animal Trap Co (1) 14% 
44% Appalachian Gas 5 
i Arcturus Radio Tube 5% 
{ Arizona Com Mining a 
4 Appalach Gas, A, war § 
4% >! Nat Gas 4% 
44%, Do 4%, 
103. Ark tr & it pt (7) 107 
16 Armstrong Cork 17% 
4% Asso El Ind, ed (360) 4% 
15 Asso G & E Elec 17% 
17% Do A (a2) ‘ 19% 
67% Do ctfs (8) R47, 
74 Do pf (5) ‘ 74 
% Do warrants 
4, Asso Laundries . us 
22 Asse Tel Util (b8%). 24% 
3. Atlantic Coast Fi 4 
\y Atlantic Fruit & Sug Wy 
6ig Atlantic Securities 10% 
37, Atias Utilities Corp 5% 
214 Auto Voting Mac 4 
& Auto V M ev pr pt 9 
10% Aviation Securities 13% 


100 BABCOCK & W (7) 102 
14 Bahia Corp 1 


ii Do pf 2% 
4 58 Baumann (L) -, o- 58 
139% Belt Tet of Can ( 145 


115 Belt Tet of Pa of (eis). 

1 Beneficial Ind La (1%). 

25 Bigelow sanford Carp 26 

13% Bliss Co (BE W) (nl). 13% 
4 


= 
PS 


3\%4 Blue Ridge Corp % 
30% Do cv pf (a3).... 35% 
64 Borne Scrymser 6% 

* Botany Mills ly 


ne teas ™ 
15% Brazil T. L & P (b8%). 17% 
18 British Amer Tobacco 
coup, B (1.17 4-5) y 


25% Buff, N&E P pf (1.60). 26% 
1 


Do ist pf (5). 
Bunker Hill & Sull (3). 45% 
6 


Bureo, Ine 
“ve Do war ‘ tw 
34% Do conv pf (3)... 40 
Butler Brothers 5% 
1 Bwana M’Kubwa Cop. 1% 
% CABLE R TL 7 vtc. 14 
+ Des & Wire, A, rets. 4 
Do B rets .....------- Sy 
ae Do pf rets (19c).. 2% 
Cc A M Co ctfs % 
Do cum pf 1% 
Do cum pf u r. 1% 
n Can Hydro-E ist pf (@) 71 
1%y Canadian Marconi 2% 
Carib Syndicate 1 
a2t Carnation Co (1%) 23 
Cent Atl States v tc Wy 


fa P Sve, A (b10%) 15% 
Cent States El (b10%). 9% 
Centrifugal Pipe (60c) 64 


: Chain Store Develop.... 2% 
Chain Stores Stock. . 10 
25% Charis Corp (73). 23% 


13% Chatham Ph Al 2. v a). 14% 
180 1 


180 6Chi, Bur & Q (10 


95 Childs Co pf (7) 95 
84% Cithes § Prd Lt pf (7). 86 
en Cities Service (g30c). 15% 
Do pf (6) ..... 801% 
"he Do pf B (60c) 6% 
7% City Mach & Tool (80c). 7% 
oe oe & Sub H (60c) . 10 
Claude Neon Lts, Inc. 6 


“a Clev Elee Hum (1.60)... 48% 
4% Cleve Tractor (80c) .... 6% 
6% Cohi nm & Rosenberg, Inc. 8 


en —— Syndicate a 

a Coa ou ; 1% 

3 Col Ol! & Gas vtc..... 3% 

14% Columbia Pie (f1%)..... 14% 
4 Do v te (f1%) 14 
221 Commonw’'th ra «a. 234 

1% Commeonaw’'th & Se 1% 


8 Com Water Sve (elzige) uu 
1, Comstock Tunnel . : 
{ Consolidated Aircraft .. a 
2% Consolidated Copper ... 2% 
3% Cons ry Prod. ... 8% 
82 Cons Gas Balt (3.60)... 89% 
13% Cons Gas Util A (2.20). 13% 
3 Cons Retail Stores. 3 
97% Con G & El pr pf (7). 102% 
24 Cont Shares, Inc, pf B.. 32 


20% Do ev pf 31% 26 


High.Low 


~~ 


2 
F 


¥ = er 
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- eo 
FF FFF ESV 
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ae 


$23 


Wed.’s 
Last. ch: ee 3a.os.Close. 


62% 
18% 


0 
103% 


: me 


7% 
14 


1% 
1% 


19% 


4% 
ree 


17% 
17% 
85 


114 
2% 


140 


15% 
24% 


3% 
34 


15% 


« 
Sle 


103% 


21 
25 














Range, a 
= 


sigs. 


Coe Bessemer 


ooper , 
23% Do pf A (3) : 23 23 
xw 3 nH 


3% Copeland Pr, Ine, A 
5% Copper Range 

5% Cord Corp 

144% Corp Sec Chi (b6% 
1 Cosden Oil 


7% Courtaulds, Ltd (13 3-5c) 
eum 


2 Creole Petroleu 
4 Cresson Cons (4c). 
4 Crocker Wheeler .. 
17 Crowley Milner (2)... 
4% Crown Cork Intl A (i). 
27% Crown Zellerb pf A (3). 
<t — —y P Line (2). 
Curtiss Airports v t c 
¥ Curtiss- Wright Corp w. 
Cusi Mexicana Min 


% DAYTON AIR & ENG. 
\% Decea Kecord ..... 
22 Deere & Co (1.20). 
1% De Forest Radio 
2% Derby Oil & Refining. 
26 Do pf . 
1% Detroit Aircraft Corp. 
3% Domin Sti & Coal, B 
Doehler Die Casting. 
12% Douglas Aircraft ('1%4) 
4444 Dow Chemical (2). 


31 «Dresser (S RB) ata, A 
iy). 


19 Do B (2)......- 
20 Driver Harris Co. 
3 Dubilier Cond & Rad. 


115% Duke Power (5). 


1% Durant Motors .... 
\% Duquesne Gas Corp. 
% Duval Texas Sulphur 


17 EAST aoe & F ASSO 
92 Do pf (6)....... 

25% m2 Util Inv, A 

31% East Util Asso (2). 

13% East States Pwr, B (i). 


3% Eisler Elec Corp........ 


39% Elee Bd & Share (oon) 


102 Do pf (6). 


89% Do cum pf (5)... 
13 = Power Assoc qa). 
12 Do A 


20 Mlee P & Le opt war... 


5 Elee Prod o ‘olo. 

9 Elee Gharehelt's (6%). 
72 Do pf (a6). ‘ 
11 Elgin Natl watch. 

14 Empire Co 


81% Emp G & cum pf (8). 


70 Do (7)_...-.-- 


24 Empire Pub Service, A 


Empire Steel op. 


22 Employers Rein #1.80). 


\ Engineers Gold . 
25% Kureka Pipe Line (4). 
14 Euro El, Ltd, deb rts. 


~ 


1% FAIRCHILD AVIA 
5 Fansteel Products . 
6% Fedders Mfg, A. 
1% Federated Capital 
814 Federated Metals 
1014 Flat rets (94 


3i4 Fischman & Sons, A.... 


65 Flintkote Co, A. 
99 Fila Pow & E+ pf (7).. 


18 Ford Mot, Can, A (1. 20) "204, "20 


25 Do B (1.20) 


7% Ford Mot France (p28c) 
12% Ford Mot, Ltd, (36 3-5c) 14% 
1 


Foremost Dairy Prod. 

Foremost Fabrics .. 
ott Foundation For Shs.. 
3 Fox Theatres, Cl A. 


1% GALENA OIL CORP. 

97%, Gamewell Co pt (6). 

: Gen Alloys .... 
Gen Aviation ....... 


of Gen El, Ltd, rets (p700) 10% 


14° Gem Empire Corp (1). 
22 Gen Fireproof (2) 


50% Gen G & E ev pf B (6) am 


4%, Gen Laun Mach 
174 Gen Petroleum 
6% Gen The Eq cv pf (3). 
5%, Gen W & El, A 
31 Gien Alden Coal (4). 
7 Globe Underwrit (15¢) 
% Gold Seal Elec... 
jolden Centre 





% nies 
15 Golden State Milk..... 


5% Goldman Sachs T (€ 
234 Graymur Corp (1) 


16744 Gt A & P Tea, n-v (6).222 
6 117 Do pf (7 


) 
21 Gt Lakes D D 14) 
25 Gt Nor Paper (3). 
9 Greif & Brother... 
3 Gree Store Prod v tc 
50 Gulf Oi! of Pa (1%) 
% Guardian Invest 


25 HAMBLET'N CP p pf.. 


2 Handley P p pf -_. 
4 Hamilton Gas v t c¢ 
ty Happiness Candy 


14144 Hazeltine Corp (2)... 
{2 Hecla Mining (40c) 
Helena Rubinstein 
4 Hollinger Gold (65c). 
100" Horn & Hard’t pf (7).. 


4 Hudson Bay Min & 8... 


53" * Humble Ol (*2%). 
2 Huyler Stores of Del. 
Do cum Zz. (7). 
29% Hydro El See (1. 40). 
2% Hygrade Food Prod.. 


86% ILLINOIS P L pf (6). 
11% Imp Oil of Can (50c). 


. 13 
12 — Terr I Oi, ee 


B 
13 m2, Pipe Line a). 
5\% Indus Fin ctfs 
52 Ins Co of N Am (42%). 
™ Insull Inv (b6%). 
Insurance Sec (70¢) .. 
Intercontinent Pet. . 
4% Intercontinent Pwr, "A. 


41 Int Hydro El Sys cv i 
(3 4 


D avescces 
11 Int P a q1) 
3% Int Product 


» | a — Raz 2 (+2%). 


1.10)... 


ig 
2% Interstate Equities.....- 
Do cv pf (3)..----+.-: 
79% ene wr | Power of Del 
pf (7) 
7% Irving Air Chute “ay. 
1% Do war ....- 


ie 


ew 


ar 


Evans Wallower Lead... 


ae 


= 


r 


i) 
PS 


Po 


ee 


ZO ver RSG at 


_ 


4 
Ps 





pa 


RES 


Wed.’s | 
High.Low. Last. Ch’ ge.Sales.Close. 


30% 
4 


2% 


4\o 
531, 


92% 
12% 


13% 


2% 
28 


96 KINGS CO LT cum pf 
(5) 


20 Mangel Stores pf 
32% Mapes Consol M ( +31). 
3 


5% 
108% Penn Pow & L pf (7) 


Range, 1931. 
High. Low. 


4 Isle Royale Cop (50c)... 4 
3 Isotta-Fraschini (pl.06). 3 
24 Italian Superpower, A. 4h 


6% JONAS & NAUM cum pf 5 
100° 


% Kirby Petroleum . % 
16% Kirsch Co pf (1.80) 165% 


12% Klein (D Emil) Co (1) 13 


2% Klein (H) pt pf 7 
14 Kolster-Br (Am shs). 1% 


29% LACKAWAN SEC (4) 33% 33% 
2 2 


2 Lakey Fdy & Mach 


49% Lawrence P Cem (4)... 49%, 


19% Lefeourt Realty pf (3).. 20 
Leh Coal & Nay (1.20). “~~ 
14 Leonard Oil 


20 Ley (Fred T) & Co (1%) 20" 
10 Libby, McNeill & Libby. 10% 
13 


1 Liberty Dairy Prod 
18% Lily Tulip Cup Cp (1 50) 20% 
14% Lone Star Gas, n (88c) 17% 


29%, Long Island Lt (60c)... 31 


100i, Do cum pf, B (6)....106 
105% Los Ang G&E pf (6) 105% 105% 
; 1 


% Louisiana Land & Exp. 


ao: 
4 100% Louisi P & It pf (6) 10144 101% 


8 MAC MARR STS (1) s 
\ Magdalena Syndicate 3 


3 Margay 
2644 Md Cas new (2%) 
3% Mass Util Asso 
2% Mavis Bottling, A 
914 May Rad & Teley (1) 
77 Mead Johnson (*4) 
8%, Memph N G Co (60c) 
8 Merritt Chap & S 
28 Mesta Mch Co (2) 
4 Metal & Mining, Inc... 
33 Metal Text pt pf (3%) 
lg Met 5e¢ to 50c Strs. B 
9614 Metrop Edison pf (6) 
114, Mexico Ohio Oil... 
= Mich G & O Corp 
4 Midland Nti Gas, A 





“S 

int Midland United (b6%) 193% 
1016 Mid Royalty cv pf (2) 12 

214 M States Pet vtc, A 3% 

% Dovtec Me 

5. Mid W States Ut a% 195% 
ort Mid West Util (b8%) .. 19% 
Do cv pf n, x w (6) 98 

+H Midland St! Prod (2) 17% 


1% Mining Corp of Can 2% 
82 Minn Honeywell pf (6).. 86 


107 Miss Riv Pow pf (6) "108 


5 Mo, Kan Pipe Line... ™% 
Do vtec 4 


%  % B 
100% Moh Hud P Ist ‘pt (7). .107 
% 


% Moss Gold Mines 
3% Mountain Prod (1) 


92 M’tain St Pow pf (7) 92%% 
2% NAT’L AMER CO. 3 
4% Nat Aviation ‘ ‘ 1% 


28 Nat Bd & Sh Cp (1) . 35 
3 Nat Cash Credit Asso - 
(* ° 


65c) 
3% Nat Family Stores. 
3 Nat _ Prod, A 


1 Do 
19 Nat Fuel Gas (1) oe 
4% Nat Investors 


OreeH Or & 


97 Nat Pow & Lt pf (6). 102 


17% Nat Pub S, A (1.60)... 1% 


81 Do pf (7) 


3% Nat Rabber Mach....... 3% 
2 Nat Servier Co . 2% 
15% Nat Short Term See, A 


(450¢) y ... 19% 
28% Nat Sugar, N J (2). 30 
124% Nat Transit (1).....-- 13% 
1% Nat Union Radio... . 2% 
1% Nebel (Oscar) : 1% 
58% Neisner Bros pf (7) 67 


15 Neptune Meter, A (2) 16% 

101% Nevada Cal El pf £0). 102 
2314 “~~ _ (1.10)... 23% 
93 Do p 3 


1 New Braata Oil (28c). 1 
79% New Eng Pr pf (6)... 83 


35 New ay 4 Zine (73)... 38 
2 


1% New Mex & Ariz Ld4.... 
35 Newmont Mining (4) 37% 
10% N ¥ & H Rosario (+ 1%) 11 


oF 
Sar 


x ee 


113% N ¥ Tel pf (6%) 
9% N Y Transit (1) 
94 Niagara H Pr cats). 11 
1% Do A war 2 
5 Do B war 5 
14 Do C war 2 
7 Niagara Sh (Md) (40c). 8 
1 Nipissing (30c) 1 
7 Niles Bement Pd (2) 17 
4 Nordon Corp, Ltd . 
% No Am Avia, A war 
7% Nor & So Am Sorws A. 7% 
%& Nor Euro Oil Co 1% 
97 Nor Ind P 8 pf (8) "102% 


29 Nor Warren cv pf (3).. 364% 


129 
45% 


123% Nor State Pr, A (8) 130% 
95% Do cum pf (6) 9814 
95% Dos7ad pee 192% 
101 Do pf (7) .... 06 
12 Northw Engineer (2) “1 
115% Northw Yeast Co (42). 

38%4 Novadel Agene (4) 

4 Ohio Copper 4 

104% Ohio Power pf (6). 10914 

2% Ollstocks, Ltd, A (40c). 24 
2 106 Okla Gas & El pf (7)..107 

oh Ons = Meter, A 

% ginene Sec ; 3% 


Ovington Bros pt pf. — 


26% PAC G & E oe pf (1%) 28 
2G Do pf (1.37% 25% 
19% Pac Pub Ser, 4 (1.30)... 21% 
5% Pacific Western Oil. 6% 
i“ Pandem Oil — 1, 
17% Pan Am Airways oe 27 
1% Pantepec O ; 
te Paramount ‘cab Mfg pee 
Parker Rust Proof (3) 
35 Patterson Sargent (2) 
5\%4 Pennroad Corp (20c) 
8 Penn Gas & Elec, A. 
8 Penn Mexico Fuel... 





3a Penn Wat & Pow (3). 
Penn Salt (3) : 
11% Peoples L & P, A (2.40). 18% 
Perfection Stove (2%) . 


% 
\% Philip Morris, Inc ; 
10 Do A . 11 











High.Low 
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Transactions on the New York Curb Exchange—Continued 














Range, 1931. Net Wed.'s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
2 % Phoenix Sec Corp....... 1 4 4 + 1,700 1% 
26 14% Do pf (3) ...... . 24% 241, 24% + 600 .. 
23% 3% Pilot Rad Se SEGRE 22 22> + 1% 10,200 21 
22%, 16 Pines Winter Front (1). 1 6 1 —3 200 .. 
10 5% Pitney Bowes P (20c} 7 % ™%— 500 7% 
109 «495 «=Pitts & L E (+10) 9 95 9644+ 1% 400 100% 
42% 33 Pitts Plate Giass (2) 33% 33 33% + % 500 .. 
19 9% Plymouth Oli (1)....... 9% 9 — % 60 9 
6 1% Polymet Mfg .......... 3% 3 3+ ce 
1 Premier Gold (12c)..... ia 200 tt 
4% 1% Producers Royalty Cp»>.. 2 1 2 + % 3.700 2 
14 8% Prudential Inv ......... 11 10% 10% — 2,500 10% 
91 BF, SRS eap pee 89% 88 88 — % 200 .. 
6% 4% Pub Util Hid Cp, x w.. 4% % 4%— \% 2,000 4% 
1 sae es PaaS %, ™ «9 3,800 % 
86 83% Puget 96 F & © of (8) as & & —32 20 86% 
100% my -% Mt avin an 90% 99% 99% + 50... 
83% pure Sh pe Sate eo @-—3 310 64 
Tle eas 6% OCiaK + CO! CO - 
2% i" RADIO PROD ......... 2 2 oo 
4% 35% R R Shares Corp (50c). 4 4 4 as _ 
50 39 Rallway & Lt Sec (+3). 39 39 39 — o% +. 
4 1% Rainbow Lum Prod, A.. 1% % 1% — 1,100 1% 
2 0 Pay na % — % 800 .. 
14% 5% Raytheon Mfg ......... 5% OK COS 3 100 .. 
i % Reiter-Foster ........... 1 h th % 1,100 .. 
9 Reliable Stores ......... 6% 6% 6%— 2 .. 
: _ 2% “Do Intl Corp, A % 3% - 2 — ; 
wh gi petlanes Management: 9h BT R10 “ix 
5 1% Reybarn Co ............ ee , 
1% ¢ Reynolds Sontion eee By oy ¢- My 600 Wy 
11 2%, Richfield Oil of Cal pf.. 24 2% 2%— % 100 .. 
5 2% Richmond Rad — ie . 34 3% 3+ & ee 
18 br Roan Antelope Mi . 145% 14 14% — 100 .. 
18 Rockland L-& P (90c).. 1 15% 15%— % 200 15% 
5 Rossia Intl Corp........ 3 3 3 , 600 .. 
25% 20% Ryerson (Jos) (2)....... 20: 20% 20% —3 100... 
% ST ANTHONY GOLD... & % jy .-. 3,200 % 
21, 13""st Regis Paper (1)..... 15. 14 14% + 87100 14% 
1 % Salt Creek ‘Gene (28c).. 1 1 1 + 200... 
7 Salt Creek Prod (1.40). 5 5% 2,500 5% 
13 | aaa 11% 10% 11 — 11,100 114 
3 3 Schulte tate... 3 3 % << ae 2s 
1 Schulte Uni 5¢ to $1 8 % + 1,600 
5 3% Seaboard Util (50c)..... 4 4 4 + 600 .. 
3 19% Secur Corp Gen (40c) 19 19 19% — 300 .. 
37 33 Brothers (3 345% 3314 33 . 2 a 
7 gal k & H (50c)... 6 5% 6 + % 4,000 
10% ts Seiberling Rubber ...... 10% 6% 9%4%+3 2,300 .. 
16 610 Selby Shee, (1.40). -- 13 10 10%—1 900 .. 
4% 2 ES «cinta s0-2 0 née 3% 3 3% — 3,600 3% 
= “— full paid (5%4)..... 567 55% + 800 59 
70 44% Do prior (5%)..... . 554 5446 55 — 500 
3% i Sentry Safety Control. 14% 1 a os 600 1% 
15 Seton Leather (1)....... 1 11% 12%+ % 300 .. 
6 3 Shattuck Den Min...... 3% 3 3 és 300 .. 
e 40 Shawinigan W & P }43 @ 4 —3 200 .. 
37 Sheaffer Pen (WA) ‘¢ 3) 37 37 37 —1 100 43, 
“3% 3% Shenandoah Corp ; 5% 53 5% + % 2,000 5% 
36 pf (a3). . 32° «31% 314% — 1,000 31 
12 5% Silica Gel ctfs........... 6% 5% 6 — %& 900 5 
ay a ™ Singer Mtg Cais) 290° 290 290 — 4% 40 285 
inger s, Ltd, “rets 
sr dis cas - 3% 3% 3% — 6 200 3% 
11% 9 Sisto Fin Co 10 9 94 — 500 .. 
192 134 Smith (A O) (2)........ 139% 134 134 — 3 150 .. 
2% 1%8 Am Air Lines ist pd. 1 1% 1% — 300... 
1 Sou Am Gold & Piat.... 1 1 1 o- 400 .. 
30% 29 Cal Edis pf, A (1%) 30% 30% 3044— % _ 200 .. 
29. 25% Do pf, B (1%) ........ 29 28 «29 «+1 0 «62,100 28 
26% 24% Do pf, C (i%)........ 26% 26% 26% + 400 27 
24% 19 Se Colo Pow, A (2). 20% 20 2 — 200 .. 
4 2% Southern Corp ......... 34 3 3% + 400 3 
9 5 South Nat Gas......... 7 6 me +1 500 .. 
23 13 South Penn Oil (1)..... 4 12% 134%— % 2,300 13% 
7 Southland Royal (60: 4 4, — $ 400 .. 
121 ub Southw Bell Tel pf : 121 121 121% + 100 121 
17 Southw Dairy Pr pf....12 12 12 — $ 100 .. 
%  % Spanish & Gen rets..... \% 6 + 200 
37 13 Splegel-May-Stern pf... 19 18% 1814, — 2% 200 
12 6 Stand Hold Corp, A.. 6 9 -—3 300 “ee 
n OUOTB once se scccs oe J 
38% 245% Stand Oil ee ost ost — % 19,800 26% 
23% 17% Stand Oil of Ky (1.60).. 18% 17% 18 — % 4,300 18 
3644 23 Oil @... a 300 .. 
6214 4814 Stand Oil of Ohio (21%) 50 48% 48%4—1% 600 .. 
36 Stand Oil, Neb (2) s 24% 244% 244% ««.. 200 .. 
106 103 Stand Oil of Oh pf (5)..106 105 105 % 80 .. 
50 32% Stand Pw & Lt (2)..... 39 39 , 400 .. 
ue OY Xk rey 99% 99% + % 50 99 
5 1 8 5 Sa Seeeee 1 1 i —1 100 .. 
95 80 itand Screw (6) 80 80 80 ~ DP as 
12% 6 8 IR is soaseecace 6 5 6 ¢ 100 .. 
25 15% <2 peeeiepeser: 18 15% 164 — 1% 1,000 .. 
10 3 (Nathan) ...... K+ 3% 100 .. 
1 14 Stromberg-Carl (1%) “4 uw Mm 100 14 
ie Hi 8 k & Co (60c)..... 1% St 1% 400 .. 
28 «=: 1844 Stutz Motor ©. 45, 2316 245% + 1,900 23% 
4% #1 BE sescescoumecee 3 3 3 + & 100... 
8 4 Sun Investing .......... 4 4 4 my 100 .. 
5 Sunray Oil (b5%) Eee 2% 2 24 4,200 2% 
3 5 Super Maid Corp . .. 33 3 3 100 .. 
3 Swan Finch 2 2 2% 200 .. 
40% 34 Swift Internat’! (3)... .. _— 2 a es MD ss. 
30% 27 VY. Serer 27% 27 2%— % 1,600 .. 
95 «81 pw ob A Elec pf (6).. 88 88 88 +1 200 .. 
8 4 Syracuse = we 4% 4% %@4%— & 400... 
18 9 TAGGART CORP ...... 9 4 S$ «= % 500 8% 
21% 19% Taylor Milling (2%) 20 20 © —1% 10 .. 
15% micoter, Ime......... 8% ‘Tm S%+ % 2,200 .. 
9 Teck Hughes < (60c) nied 8 ™% T% % 3,300 7% 
7 3% Tennessee Prod (1)..... 3 3% 3%—3% 100 .. 
12% 8 Teson Ol @ Land ii).. 9 4 o—- © Me .«. 
2% Thatcher Sec .......... % mh M&M... 400 .. 
1 Tob Prod Export (10c).. 1 1 1 oa 400 .. 
39% 2644 Tob & Allied Stocks..... ; = a wee 100 .. 
8 3% Trans Air Trans ....... 8 6% 8 + %& 5,700 . 
13 aw wy DL ia Ss : Hs ° + 1% = 8% 
17 Tri Utilities Xi 30). ceacd 1914 1% 194%— 300 19 
is” T 6% _ % 500 4 
29% 21 UNGER FIN CORP. 29 «28% 29 + 800 .. 
a” j “ vest...... 20 2 2D + if 100 20 
17 Un N Gas Can (145). 11 10% | er ie 
24 is Union On A ilsvcss 16% 1 146%4+1% 100 .. 
¥%U Tobaceo. aac eeiaiae a 7 A ae 200 ... 
287 16 Unit ait’ Chena pt pf (3). .. 2% 21% + 1% 600 .. 
1 Unit Corp war ... on ae 9 9% + 4,700 9% 
3 % Unit Dry Docks ....... % 1 3 — % 2000 .. 
ri Unit El Sve pur war. pa Ps + J, 500 
10 Unit Founders ........ 7 oe —_ i 32-208 
11 6% Unit Gas Corp ......... % 1% + 34,100 7 
4 «86 eo Seti tienen 90 88 90 +2 1,000 86 
a Ee eee 2 2 2 .. 3,600 2% 
34% 20 Unit it ‘z Pow, A (1).. 24% 22% 22% + % 27,600 22% 
69% 5: TEIN cn oasis uio.09 4 56% 52% 55%+ % 1,100 .. 
104% SU cs encosdacee 96, 9446 96 +1 £491,200 .. 
2 1% Unit Profit Bice 2 1 Cs 100... 
65% 60 U 8 Dairy, A (5)...... -o oOo @o8 — % 100... 
15 10 Dis os csrenses 4 ng 1%—- § 0 .. 
8% 4% U S El Pow w w....... 4 5 os 2,000 4% 
50 8 Us SRS: 48 48 48 —2 150 .. 
10 U 8 Foil Co, B (50c) % 6 m2.» 6% 
3% 14U 8 & Int Sec........... 1 1% 1 S 400 1% 
of it lS 40 «#39 «40 ‘ 800 39% 
20 12 US @ Ov ww. 1%) 15% 1 — \y 100 .. 
6% 2%U 8 Lines pf ee 3 3 3 e 800 .. 
49 32 U 8 Playing a (2%). 43 32 43 45 215... 
14% Unit Stores v t c....... 1% 1 1%— &% 400 
13 S$ Unit Verde Exten (2). 9 8 9 + &% 3,700 .. 
5% Utility & Ind........... 6% 6% — &% 800... 
1 Ree : 2 f «2. ae ,, 
14 Util P & L (a i,) 7 8%+ % 6400 7% 
314% 20 Do B etfs tate a 22' 22% — % 2,200 23% 
% 5 U Oe \niee cia 6 5% — % 1,500 6 
 -— ae § 5 =a 14% 14% 744 —2% (50 .. 

















Range, — Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
0% 31 yACuUM eee 41 a 32 8% 54,100 34 

7 2 ‘an Camp Packing..... 6 % 1,500 5% 

a 3 ‘30 BE nnn ccccccsaeses % a t + § 300 

1% ; veee Bi + % 900 

7 5 Vick Fin Corp (40c).... 6 % 1,000... 

15 14% WAGNER EL (1%)....15 14% 14% .. 300 
18h 4 alt » A @) 17% 17 7 — i. oo 
ere ‘ + 8 
Si Walker (H) (1) . 4,600 57% 
2 +3 Watson (J W) + * 400 
a Geese rene ; _ % 200 
jen eee <a 
22 13. West Air Exp (se) —1 1,900 15% 
62 53% est Mass Co (2 = 3 500 
104 998% Western | pt ( a + & 50 
25 *f Western 4% 24% 24% — ¢ 100 
1% West Va Coal & 1 1 1 : 100 
- $ Williams, R.C “100. 9% 9% 9% ¢ 100 
Wil-Low Cafeteria ..... 4% 4% 4% + 200 
22% 18 Wiison Jones (1%) ..... 18 16 16 5% 300 
15% 8 ZONITE PROD (1) 13 12 12% % 5,800 13% 
DOMESTIC BONDS 
(Sales in $1,000 Units) 

% 965% ALABAMA PW 4%%3s,'67. 98% 97% 98% 4 1% 43 99 
10414 101% Do 5s, 1956 .......... 10414 103% 104 + % 34 104 
104% 101% Do 5s, 1968 .......... 103% 103% 103% iv 2 103% 
99: Do 4%s, 1967, w i. 994%, 97 99% + 1% 168 : 
105% 183 = Co 5s, 1952. .105 104% 104% \% 65 

Aluminum, Ltd 5s, 1948. a 100 100 shai 76 
33 % Am Com’th Pow 6s,'40. 73 74 + 1% 64 73 
70% 67 Am Elec Pow 6s, 1957.. WA 15 
100% 97 Am Gas & Elec 5s,2028.100% 99% 100% + 14 248 100% 
90 85 m Gas & Pow 6s,’ 85 SS —i1 1 
108 101% Am Pow & Lt 6s, 2016. 10 105 106% — %& 49 109% 
102% 96 Am Radiator 44s, 1947. 99% 96 99% — 14% 31 100 
98 85 Am Roll Mill 5s . 85% 8 8 — Y 79 ‘85 
98% 96 Do 4%s, *sgaa'*: a 96 >. — 1% 81 95% 
70 5 oe 4+1% 8g 
75 49% Appalach Gas 6s, B,'45. 53% 51% 52% 1% 72 51% 
S 4o% abs, os, B. 1945, s7d... vt ood 50% én 1 63 
o 1 nal 6 £4.05.656:00 —1 293 

034 99 58,'56....103% 1034, 103% + ¥y% 42 103% 
190 95 arr ow é Tt 5s, 956.1 , 99 00% + % 78 101 
94 po —_ Elec 41s,'53...... 91 90 91 -—- &% 108 91 

73 sso Gas & El 4 "49,c 72 $02 72 + 2 385 72 
76Y Do 5s, inv ctfs...... 71 69 69% — % 19 69 
80 683 Do 5s, 1950, s7d...... 75 75% 75% 6 
73 63 Oo 4168, 1949, c, s7d.. 71 70 23 ‘ 
82 72 Do 44s, 1948 ........ 77 76% 77% “a 23 77% 
80 65 Do 4%s, 1946, ex war. 80 71 77 ™ 79 
96% 80 Do 5' ae 8 864% 8 41% 1° 88 
= S —s oS 69 7 sis 1 
Oo EEE covseccdos 5 + &% 258 76% 
80 ost Do 5s, 1968 .......... 72 7 +1 313 75 
60 53. Asso Rayon 5s,’50...... 56 57 +14 53 58 
100 100 Asso Tel Util 6s, 1933. ‘100 100 100 44 10 
92% 80% Do 5s, 1944, C...... 8 86% + 1% 119 87 
84 Asso T & T 5%s,'55, A. a 85% 864 —-— %&% 49 8&6 
60% 59 Atlas Plywood 148, *43.. 59 59 59 —1 2 59 
102 101% B’DWIN gf ."33.101% 101% 101 + & 4 
110 102 Bates Valve ,'42.108 108" 108" , 1 
4g 9814 Benefic Ind oon "46 cu r).100 100 oa 5 
99 98 ct yy eeererry 98% 98% .. 31 98% 
106 103% Bell Tel of Can 5s,’55,A.106 106 106 + % 36 106 
loot ee 5 = ison rr soo 105% a + & 69 106% 
06666606 + % 31 106% 
103 100 Boot ry Me R R 68,'33. a fo Oat 1920 + & 3 103 
99%, 94 Do 4 ear 94 9 + 2% 126 97% 
96 94 Birmin; El 4%s, — 36 95 96 + 1% 91 97% 
100% 95% Birmingham Gas - 98% 98 98% +1 31 
102 995, CAN CEM’T 5lgs,'47,A..100 100 100 «2 a 
101 Can Nat Ry 446, 1956..101% 100% 101% 4+ 1% 85 102% 
111% 106' Do 7s, 1935 110 =110 + % 30... 
1 Cent Ariz L & P 5s,'60..100% 100% 100 +1 5 101% 
104% 101% Carolina P & L 5s, 1956.104 103% 104 + %& 35 
94 88 ——— ae 5s,'57, 94 91 94 + 6 7 
101 an Fate Trac " - 99 98 98% + ¥Y% 34 98% 
Cent 1 eI & Gas 5s, '31 96 95 964+ & 50 96 
9 Cent Pow & Lt &s, 1956. 95 93 44% — 152 94 
81 10% Cent Pub Serv "As. 1949 75 74 6 — 151 75% 
og 99 Cent States Elec "48. 61 60% 61 — 4} 56 61 
101 Ho Cent Ill P 8 5s, Pg "1968. 101% 101 101% + % 22 101% 
77 Cent States El, C, : 54 66 64 6544+ &% 59 65 
87 "4 Cent States P&L 514s,'53 76 75 76 + 1% 9 76 
95 pe = a Tool 5s, 1942 91 89 90 —1 nr 
73 Rys 5s, 1927, ctfs... 60% Ye — 24 64 
94 51% Gent Ill P $ 4%s, F, 1967 94 92% 94 + 7) 82 94% 
94 90 Chi Dist Elec 4%s, '70,A 94 91% 94 + 2 142 94% 
102 99 Do oe. =e 102% 102% 102% 4+ \% 17 
TT 67% Cigar Strs Real 514s, '49 75 73 75 + 1% 8 75% 
90 85 Cincinnati St Ry 8,52 85144 85 85 1% 5 
88 Do 6s, B, 1955........ 9 8688 «90 — x 5. 
82' 69%, Cities Service 5s, 1950... 72 70 71 — % 1,347 70 
76 67 fs ere 69 67%, 677 1% 101 67% 
83 i Cities Serv Gas s, "42 72 71 Tian = 3 121 71 
81 ° 70% Cent Pub 8 5%s,'4 ra 7d 73 73% 73% (tl. Ss 
89 84 ities Serv G L 63,'43 84 Sa jf 15 
84 75 Cities Serv P&L oie, a ie ts 78%4— y&% 91 78% 
71% 58 Cent Sts El 5s, '48, s 50% ; 4 
108 1 Clev — Iilum 5s,B, ei. 107 107 107% — % 6 107% 
105 103 2 SS ==aeerere 04% 103% 103% — % 5 105 
83 71% Cities Sere 5s, 42,874 71% 714% 714 .. en 
-107 10 Clev Elec Illum 7s, 1941.105% 10 105% — % 4 
108 107 ionw’th Ed 5s, ‘43.1071 107% 107% + ly 5 108 
104 101 Do 44s, 1956, C...... 103% 103% + % 17 104 
1 = Do , > 8 sar i 103% 103% + 4 
> - Peer 102% 102% 4 16 102% 
314% Comm’der 6s,’41 35 34 0244 — ¥ 2 35 
102% 99% Commonw’th Ed s, 
AA 41% 102 102 sai 6 
108% 107% Con Gas, EI L & 
Balt 5 °" 108% 108% 108% + ¥% 3 
105% 104 Con G & E Balt 4%, =. 104% 104 104% — —- = 2 
4 Cons Gas Util Sips 5 oes 
Do @, A, 2068........ a =a 13 69 
119 ut Conn Lt & Pow 7s, 1951. 118 119 rv 2 
108% B02 Cent Gass Pow ak 104 = 1004 + & 123 
Cont Gas & El 5s + 3% 177 86% 
@ o Continental et 70 =. .s 
"37. 92 b2 32 ~ 1 os 
103 10014 Crane Co 5s, 1 10; oz 102% 102% + % 4 102% 
101% 9 Crucible Steel 5s, 1940. 95% 95: 5%4-— &% 7 
100 944%, Cudahy Packing 5\%s, "37.100 99) 9944+ 4% 25 99% 
103 100 7, § eee 102% 1025, 102 + & 3 
94% 88 DEL ELEC + 5i4s,'59 94 94 94y% — 5 
73 52 Denver Sak I ‘ "80 35” 35 gs — 3% 3 : 
104 100 Det City G ‘Gah 0. 5s, B, 50.104 104 104 + Y% 9 104 
107 105 Do 6s, A, 1947........ 07 106% 107 ne 26 
30 Det Int Bridge "52 18% 18 18 ~— &% eas 
95 87 Dixie Gulf Gas A, "37 91 87% 91 +1 37 90 
104% 102% Duke Power 4 1967. .104 03 104 + & 9 
70% 45 Duquesne Gas 6s, 1945.. 45% 45% 45% .— 1% 1 44% 
a nea UTIL 5s,'54,s 5-7d 61 60 ‘. 9 61 
it Util Inv 5s, A, '54 62 ~— ti 145 61% 
103% = Edison Elec Bos oe 103: 113% 103 103% + Y S ac. 
El Paso N Gas A,'43 99 1 
io 38 6s, 1038.......... 38 39% — — 3 eo. 
60 8658 Pub Ser 54s,'42,C. 60 59 60 se 5 61 
90 82% Elec Pwr & Lt 5s, 0.. 88% 86% 88% 4+ ¥ 207 877 
$04. 78 70% Empire Oil & Ref 5%4s,'42 71. 704% 70%, — 1 74 694 
97 Empire Dist El 5s, 1952 95 94 95 +1% i «4 
98 95 FAIRB’KS MORSE 5s,’42 97 96% oT +°¥% 43 
90 68 Fed Water Ser 5%, 1954 75 73% 738% —1% 39 73% 
86 79 Firestene Cot "48 85% 80% 81 |. i. 
88% 84% Firestone T & 5s,'42 88 88 + y% 12 88 
27 14 Fisk Rubber 5: 1931.. 15 14 me © ” 
9144 83 & Lt 5s, 54 80% 884 89 4° 'y 89 80% 
88 84% Firestone T & R 5s,'42,87 8714 87% 87% ¢ 5 












Range, 1931 Net Wed.’s 
High.Low High.Low. Last. Ch’'ge.Sales.Close. 
94 89 GATINEAU PWR 5s,'56 91% 8 91% + 2% 124 91% 
93% &5 De @, B, 2061...:.00. ss Hh 1% 10 a2 
95 85 BPO GR, BOGE. <ccccscces 87 85 85 2  «- 
65 53% Gen Bronze 6s, 1940.... 64 63% 63% . 7 65 
84 80 Gen Pub Sve 5s, ‘53, s7 81% 80 80 * Bias 
53 45 Gen Ray, Ltd,6s,A,'48,s7 50 50 50 ; 5 
100% 9934 Gen Refractor 5s, 1933.. 99% 991% 99% VA 29 
14% 10 Gen Vend 6s, 1937...... 14 13 13 5 
69 40 Gen Wat Wke G & 
f Ge, B, 20064... ...6+.> 40 40 40% — 1% 3s. 
102% 98% Georgia Pewer 5s, 1967.102% 101% 10244 \% 155 102 
954%, 84 Gillette Saf Raz 5s, tres 9! 93% 95 + 1% 244 94 
93 88 Gildden Co 5%s, 1935... 91 90 91 +1 So «we 
82 65% Gobel (A) 64s, A, 1935. 69% 65% 69% — Y 2 
74 68 Grand F & 6s, 1948. 70 70 — ” Ras 
108% 105% Grand Trunk 6%, 1936. 108% 108% 108% - + ¥ 10 109% 
59 45 Guard Invest 5s, A, ‘48. ae , ar 
103 100% Gulf Oil of a 5s, "37. 102 101 101 vA 34 101% 
SS. Se Base ssaccace 101% 1 ly 49 1 
102% 96 Gulf States Ut 58,A,'56.1011, 100 10144 % 35 101% 
100% $8 HANNA 6s, 1934....... - 100% 100 ; 21 
6914 584 Hood Rubber 5\s, as asi Bais He 5 oon 
80% 69 Do 7s, 1936........... 15 .. 
91 79 Houst Gulf G 6s, 87 st 4 7% 43 .. 
92 84 Do 6s, 1943...... 81% 86 +32 ee 
103 102% Houst L & P 5s, 102% 103 4 103' 
99% 9 Do 4%, D, 1978...... 41 98 
5414 rf Hygrade Food P 6s, ra A 53 b2 e3 + zi 21 53 
87% 80% Hudson Bay M&S 68,'35 80 a of 
104% 103% IDAHO POWER 5s, ‘47. Fy wee 104 - & GS as 
102% 1001, Ill North Util 5s, ‘57. 102 + ¥ ees 
105 9846 fll Pow & Lt 5 B,'54. 103 102 ‘ 18 103 
94% 8644 Do 5%, 1957......... 93) 1M + & 31 94% 
100 75 Indep Oil & Gas 6s, '39. 79 15 79 #=+4 24 75 
98% | 6% Ill Pow & Lt Ss, '56, C. 98% 97 98% + 14% 65 98% 
105 Do 6s, 1953, A........ 104% 1045 104% — 1% 64 105 
9415 150 Ind Hydroelec 5s, "58, A 93 3 93 7 _ 
864% 85 Indiana Serv 5s, , A. 85 4 s — 1% a 
2 oe se rere 81 — 64% . at 
103% 99% Indiana P & L 5s,A,’57. 103% 103 10344 + 1% 112 103%, 
95 80% Insull Util Inv 6s, ‘40, B 84% 8444 + 2% 152 84% 
60 Intercont Power 6s, ‘48. 50” 50 — % 16... 
58 50 Do 6s, 1948, conv..... 52 50% 504% + % 8 .. 
58 50 Do 6s, 1948, conv s7. 50 os ar 
100%, 89% Int Pow Sec 7s, E, "57. 99% 98 98 os 31 98% 
85 80 Int Salt 5s, 1951........ 5 52% 85 + & 4 85 
92% 92% se Tel 5s, A, 1961..... 92: 92: 92 oe 8 .. 
7834 68% I mt Sec 5s, 1047........ 6 64+ & 58 76 
103% 102% Int’state N G 6s,'36,xw.102% 102% 102% + % 1 .. 
89 79 Interstate Power 5s, 5785 82% 85 + % 59 85 
84% 72% Do 68, 1952........... 73 124% T2%— % i, 
$3% 88 Interstate P S 4%s, '58. 92% 91% 92 +1 27 92% 
83 78 Inv Co of Am 5s,A,'47.87 78 - 78 * 2 .. 
79 14% Inv Co of A 58,A,'47,xw 75 15 al 2. 75% 
96 91% Iowa-Neb L&P 5s, A,'5T. 96 wt 964+ 1 15 96 
96 93% Do 5s, B, 1961........ + 3 148 96 
92'4 90 Iowa So Ut Del 6s,A, - bw 92% + 2 3 es 
96 90 Towa P & Lt 4148,A,'58 o4%+ % 9 95% 
102% 98% JERSEY CITY 
E&OE Sheena 300% 101% 102% +t 83 103% 
104% 101 Do 5%, A, 1945...... + ¥& 29 104 
98% 94 KANSAS POW 5s, A, ‘at at is 98% + % 10 99% 
93 90% Kelvinator 6s, 1936, x + 2% § .. 
100% 98 Kentucky Util H 5s, “61. aby — & 2 101 
100% +4 00. GG, BBD. cs ve vcssee <n 
100 Keystone Pub Ser 5s,'78. = 7. + 2 . as 
99% 58% Kimberly Clark 5s,A,’43. + &| 1 98 
102% 99 Kopper Gas Coke 5s,'47. 101 100 101% + & 26 102 
103% 101% Do 54s, 1950.......-. 103% 103% + % 37 103 
103% 98%, Kresge 5s, 1945......... 101 101% 101 ee 3 101 
101% 99 LACLEDE GAS 5%%s,’35.101 100% 101 oe O se 
10614 100% Lehigh Pw Sec 6s, 2026.. 1044 103% 104% + % 20 105 
96 Lexington Util 5s, ‘52. 94 4%4— % S ss 
9646 20% Libby, McN & L ‘5s, "42. ba 92 oat — 1% 22 93% 
105% 1022 Long Island Lt 6s, 45. .1045, 1045, 104 oe 1 105 
100% Lone Star Gas 5s, 1942. 96 Ht, — 2% 5 9 
102 38h La Pow & Lt 5s, 1957..102 101 101 + 99 102 
57 50 MecCORD RAD 6s, 1943.. li... 
95% 91 Manitoba Pow 79 *51.. 21% ori oe \% - io" 5 92 
106 102 Mass oe Hr Becsese = 105 105 —1 23 105% 
102 7% Do 5s, 1 102 +1 33 101% 
104 101% Memp Pw ry s t ‘6s, ‘A, "48. 103% 103 10% — &% S ae 
52 44 Middle Sts Pet 648, A 48 49% 47 49% + 2% 18° 54 
94 94 Mich Asso Tel 5s, A, 94 94 oe BD ss 
100% 3814 Middie West Util 5s, 32. 100% 100% tt + & 10 100 
Has) 93 Do Se, 1988... .0-c0c0% 98 : 24 (tw 
97% 92% Do 5s, 1934........... 9Y%. 964 | 32 
9714 924, Do 5s, 1935........... if 6 «(CC 14 9 
1034 %, Mil El Ry & Lt 5s, ‘71. “108 102% 103% + 1 50 104 
97% 9214 Middie West Ut 5s,’'34, 87 96 96 ee 3B oe 
95 895, Minn Gias Lt 4s, "50. 95 94%+1 SS .. 
97 91% Minn Pow & Lt ig 18 97 «9 96% + 1% 48 $4 
98% 934 Miss Pow & Lt 5 om a — 95) 96% + 1 477 97 
106% Miss Riv F C 6s, 99% 100 + o as 
96 91% Minn P &£L é Sas r. 90% 96%... 3 
9814 £0% Miss River F 6s, '44, 
“Ss eh errr 4%, 94% Cis. SB sx 
104% 102% Miss River Pwr 5s, '51. ‘104 104 104% . ax 
102 Mont L, H & P 5s,A,'51.105 105 + &% 9 105% 
105% 102% Do 5s, B, 1970........ 105 105 105 ae S os 
100% 9914 Monoga W P 5is, B,'53.100% 100 100 + % 3 
44 34 Munson 8S 8S 6s, 7...58 8 34 =—10 1 
103 101% NARRAG CO 5s, A,'57..103 102% 102% + % 34 102% 
7 70 Nat Elec Pow ait’ "35.0 a 72% +1 40 72 
70 48 Nat Food 6s, 1944....... 69 69%+ % oD te 
107% 100% Nat Pw & L es, x 2026 .104' - 104 — &% 31 104 
9 8&7 Do Ss, B, 2030........ h + 1% 57 90 
78 66% Nat Pub Serv 5s, ‘78. 98 38 89 12% + 2% 218 71 
99 975, Nat Steel 5s, ‘S, ur. 99 és 7 as 
99 975% Do 5s, 1956, wi....... 8%+ y&% 183 99 
99% 9614 Nat Tea 5s, 1935 Seakiied 99% 90 99 “i 31 99% 
110% 108 Neb Pow 6s, A, 2022....110 109 — = & | aoe 
93% 89% Nevada Cal Elec 5s, "56. 91% 90% 91%4 % 17 92 
93% 845, New Eng G & 4791 89 4 103 93 
93 «83 TO GE, Bis cccccccces 90% 89 oo wi 243 93 
95 88% Do 5s, 1948........... 93 91% 9245 31 93 
95% 91% New Ori PS 4%, '35.. 98% 93 93 — si2 15 
82 76 N Y&For In 5%s,A,'48,A 80. 80 80 Ae 2 
99% 93% N Y Pr & Lt 4%s, '67. 99% 98 33% + 1% 317 99 
94% 924% New Eng Pow 5 "54. 93% 92% 93% Y% 42 93 
86% 84% Do 5s, 1948..-........ 86 8 4 1% 17 88 
107 10534 Niagara Falls Pr 6s8,'50.1! 100% 4+ Y oes 
104% 99 North Ind P 8 58,D,'69.104 103% 104 4 4 16 104 
1044, 99%. Do 5s, C, 1966........ 103% 103% 103% +. 10 104 
98 90% Do 44s, E, 1970...... 98 98+ + 4 135 98 
15 61 North Cont .T 5\%s,A,'48 62 = @ +1 oS. ae 
105 98% No Ohio P & L 8,51. 104% be 104% + 1 49 104% 
101% 93 Ne Ohio Tr & Lt 5s,'56.1 101 + % iss 
104- 101% North St Pr 6%s,g n,’33 103 103 be 17 103 
103% 99 Do 5%, 1940.......... 103 101 103% +i 38 102 
98% 97% Do 4s, 1961. : IRE 9! + % 125 98% 
105% 1024 Do 5%s, B, 1950...... = 10 oe @ wo 
100 95. No Tex Ut 7s, 150, x w. 97 2 
104 99 OHIO ED 5s, '60 (s7).. 103% 103% 103% .. Ske 
104 99 DO GO, BR. cccccecscs 103% 1034, + % 50 104 
101 96 Ohio Power ‘$e; D, '56. 101 00% + 1% 110 100% 
104% 101 Do 5s, B, 1952........ 103% 103% — s 
103% 103% Ohio Pub my, 7 D 64103 103% 10314. 1 103% 
104% 100 Okla G & Elec 5s,’50..104% 103% 104 + % 27 
67 57 Osgood Co 6s, 1938..... 57% 57% 57% + ¥&% 1 57% 
101% 100 Oswego River Pr 6s,'31.101%,101 101%4 % ey 
106% 104% PAC G & E 5%, C, "52.4 ; ae 
112% 109% Do 6s, B, 1641 eccccece 12H 1iny 1 11% + | ee 
100° 96% Do 4%s, eos 300" 99 100 i$ 75 101 
100% 97 Do 4%s, F, OY ; 1 234 100% 
99 99 Pac Pub Ser 193 Th ide 
75% 70 Pacific Inv beh, 48, xw 74% 70 7 + 3% + eg 
00 95% Pacific Pow & Lt 52,'55.100 98% 1 +1 141 100 
86% 57 Pacific West Oil 6%s, _ 3% 59 63% + 3% 65 65 
90 67 Park & Tilford 6s, '36. 85% + \&% 10 
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Transactions on the New York Curb Exchange—Continued 








Range, 1931. Net Wed.’s Range, 1931. Wed.’s Range, 1931. Ne ved.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. ch’ A Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. 
964, 92% Penn Cen L & P 48,'77 96% 95% 96 130 96% | 100 94% Std Pwr & Lt 6s, 1957.. 99 97% 99 + 1% 98 99 $8% 67 Colum Ag Mtg Bk 75, '46 69% 68% 60% + 2% 37-70 

100%) 100% Pa Glass. Sand 6s, 52. 10018 100% 100% ~ 76% 73% Stand Tel Sigs, A. 1943.. 76% 10% 7641 % 1 78% | 78° 62% Do 7s. 1947. 72, 6 6 + % 7 70. 
105 10244 Pa Ohio P & L 5'%s,'54.104% 104% 104% + % 61 104% 82 65 Stutz Motor Car 7i48,'37 70 70 70 ‘ 2 87% 79% Commerz & P Bk5i4s,'37 86% 85 85% % 53 83% 
103 9714 Penn Ohie Ed 54s, 3°59. 10214 102 102% + % 26 103 102% 100 Sun Oil 5%s, 19 ..101% 100 101 % 107 101% | 107 100 CubanTel ist&ref7%4s,'41.102% 102 102 1 3 10% 
104% 100% Do 1950, x w......104 10384104 + & 3 108 100 sore See Pipe ine bs, tee. ss 99 S. ‘ 21 .. 

6 . 58, B, "52.105 105 105 ; 4 uper Pow s,’ ‘ a , . .. 
198” loa renn % 1953 . 1044, 104% es, : a 934% 90 Do 4%s, 1968. ” : . 92% 2 924, + 2% 12 93% 101% 4 a 4 ee 5s, best 2 ty 2... S aa 
97% 96% Do 4s, 1981. oni 103 + % 949 98% | 103% 102% Swift £ Co 5s, sce ac 103% 103 1034 Z 18 80 6946 Danzig Port & Weis, 152 756 73° (73 — 4 + He 
“ +o —- = Se, £19. ; 103% 101 102% + 3 » ie 102% 99%2 Do 5s, 1940. 101% 101% 101% , : 4 101% 98 Denmark Mtg Bk 55,'72.100% 100% 100% % 1 

voples L + 
104 101 Phila Balt W 414s,C,'77 104 102% 103 +1 35... 103 98% TENN EL. POW 5s,'56..103 102 102% + % 20 203% : 2. 
ge ae elie ft A er ek ee a i 
4 cl a _ 5 92. ‘tore 1 i07 7 2 “f mt a” } ar Culec an 5e,"60 101 4 1% 1% = 100% 99% 9914 Europ Mtg & Inv 714s.'50 99%, 99%, 99% , 1 
0! lec Pr o° 1 exas C as 5s,'48. + . . pa 1 

80 Phila Rap Tran eS +62. 62 2% .° 80 49 Texas Gas Util 65,45... 59% 49 52 5 22 54 84 65% Europ Elec 6148,1965,x w 76 74% 75 1% 670 
93 88% Piedmont N Ry 5s,A,'54 89% 89 sot 1% . 102% 98% Texas Pow & a 5s,"56..1021%4 101% 1024 + % 95 102% p , 
88 71 Piedmont Elec 6%s,A."60 88 85 86 49. 10814106 = dDo:«@s, A, 2022........ 10814 1084 108% - 1 , . 95 90 FINLAND IND BK7s,'44 92 91% 92 32 92 
102% 95% Pitts Steel 6s, 1948..... 95% 95% 95% — 1% 1 . 79% 64 Thermoid 6s, 034. ... 64% 64 64 1% . 82% 75 Flaland Res MtgBké6s,’61 82% 82 82 21. 

% Poor & Co 6s, 1990... ; 89 Rs, A 2 al 103% 37 Tri-Util cv 5s, 1979..... 42% 40 42 156 41 
1031 ”° Potomac Ed 5s, E, 1 + & Blé 51 67 86 
On 96 | Dosis, #, 1961, wi. 87h 96 7 + | 122 9 . , 5, ee Sa st me OS Ce 
bee's Fai oT 96% 9TH + 1 69 98% 85 71 ULEN & CO 6s,'44. 7 71 71 M 14 72 % Do 7. 78 76 76% 
or 96%4 Pub Ser = .. u ". vat s e 80% sot ; 4 56 95 86% 80 Un Am Invest 5s,A,'48.. 83% tt 83% + 1% re 88 Tore a BF ra 1953. 87 85 86 % 66 
90 ~Pwr Corp N ¥ Me” 03 ae 103 ee ~~ ie 102i 100% Union Gulf 5s,’50....... 101% 101% 1014 Y% 214 101 88% 73 Do 6s, 1953, x w...... 86% 85% 85% — 114 18 
ie _— ny AEE OM ot me a 4s) 9 100% | 108% 102° U nlon Elec 5s,B,’67.. 104% 104% 104% + % i 35 20 Guan & West RR6s,A.°58 25 25 25 ; 3 
80 SO Un Ry of Havana7\s, ‘36 15 
oo Ee &e HR "97% on 100% ws a 106% | 91% 80, United Lt & Ry Sigs,'s : 132 90% 86 77 HAMBURG EL sT  & 
ae f wig Pub Ser No til digs,'80.E. ora 97 + 16 98% | 104% 190% Do 6s, A, 1952........ "104i rie 01 eT grr em ROD BY Sy. ‘38. 844% 83 83 if Soe 
! ost 101% 1 Do Ss, 2008......... 101% 101 aa - ung Ital Bk714s,A,C,'63 86 845% 86 ; 7 Ma 
Do 5s, 1966, C.. “108 183 1035 + me 97% ts United Lt & Pow 6s,’75. ioe +'i% d8 93% 
108 8 Puget 8 = See ‘40.4.1 100° 4% 49 101 2 Do 6%, 1974.......... 308 ly 29 100% 95 64 ISARCO HYDRO 7s,’52. 88 88 88 + 3 1 
100%, 95% Do 5s, 9916 101% 31 Do Ss. 1950. ; : é et 10044 ih @ 3 ty 79% 8 Isotta Fraschini 7s, 194275 74 74 1 8 
91 81 U S Rubber 6s,'33. an 1 ; 18% Do 7s, 1942, x w. 74% 74% 74% “ 4 
104% 101% QU'NSB G&E 5¥s. A."52.104 103% 103% % 6 98 80% Do 64s, 1932" 97% 97% 97%... 12 7 = mm. 2h. Sia 71” ask eet # 35 70% 
Do 448, 1958 102% 102 102%: % 610% | SP 4 De see iy oe . % 55% perpwr a 89% 
98 94 Utah Pwr & Lt 4g, 44. 98 97 98 + 2 12 98% 92% 77 MANSFIELD MAS 7s,’41 88144 88% 88% 4 1 
834 15 RELIANCE MAN. 58,54 83% 82 S34 + 1m 26 sn hn a os & > 
“ as 7 ‘ oO 18, ZW... S ba + « e 
Foy 60 Roch Cent Pr ss.ch A. 10% 74 74 — 3% 94 74 | 108% $0% VANADIUM Se,'1..... oo ee mS = 19 62% Medellin "7s, f 1951. =e 2 ¢ ig is 68 
3" , 8 1 4 4 4 ‘ , q ‘ 5 
961, 92 Ryerson & Son 5s, 1943. 95° 92 92 — 2 =: oo” 46 Van Geen Pook ns. s 33. aa 10 78 52° Mendoza 7s, 1951...... 55% 55 55% — 314 Bis 
85 67 V Sweringen 6s, a5. 8 0: 
ee 70% SAXET CO re a 7% Sh '® 210 93% | 104% 102% Va El & P 5s,A.'55..... 104 10445 104% ? 2 7% | 105% 103% NETHERLANDS 6s,°72.104% 104% 104% + 1 5 104% 
SS ae Oe UL. Ge Cone iiss 10142 1007 1012 1 «47. 101% | 93. 88% Va Pub 8 60,'46, s-7.... 91% 9114 4 101% 99% Newfoundland 5s, 1955..100 100 100 % 1 
> to Bay | = ny B e bm an " 96% 92% Va Pub 8 Sigs. A,’46. 96 854 964 ‘i 36 96 94 84 Nippon Elec Pw 64s, '53 92 9014 92 1% 15 92% 
common stock 80 +9 OP a. 93 88% o 6s, 19 ’ q , . a9 a 31 

90 b gap > oie "43 a ea tae 3 : = = an 7 ‘ ” bai 337 Snonne diene = 1958. 33” 3a” 34” 1 23 32 
a4 Servel, Inc, 5s 5 t +. j S 7 7 7 7 ? 
oa” 92% Shawin W & F 4i4s."67,A 98 96% 98» 1% 75 98 66. WALDORF AST 7s.'54.. 67, 6 126% x 3 67% | 79% 74% Prussia Elee 6s. 1954 78 76% 78 I% 21 

93 «=Do 44s 97% 96 4 + 1% 1034 99% Ward Baking 6s, 1937...103% 102% 1027 1 re a - 
105% 100 Do 5s, C 70 .104% 103% 104% + \ 3 105 100% 91% Warren 6s, 1941, s-7 93 s 4 + a DE JAN6\s.'59(ur) 3% = 35 ; 
oa Do 4%s, D, 1970 9 96 971444 1% 129 97% | 100%, 91% Warren Bros 6s, 1941... 9414 92% 941 i% 52 94% 83% 63% m4. .§ oa A 76% 73 OW6 oo 4 
101% 100% Shawsheen M 7s, 1931 101%, 101% % s . 104%, 102% Wash Wat Pw 5s,'60....104% 10414 104 te 12 105% ssl 71” Bebe Gennon' Gao Aaa | cou Te" 2% on 
103% 95 Sheffield Steel 5%s, ‘48. 95 5M, 1 101% 961% Webster Mills 6: 1983. 10144 101% 101 10 101 sat 8% abe teoco tian’ 1008 78% a8 760 : as 
see Snider Packing 68, '32.. 43% rH 43 +1 9 42 68% 47 West News Del ... 52 48% 48% 13 to P64 Ransia Sige, 1981 ot ‘oy ‘oi tA . 
~ . Pe « us 6s, +A 2025. eu ae 103% A * 1% * yt 93 85 West ween 8 Se, 2030 . 88 po 25. 1% 2 “R 3 2 Do 54s 1921. cod. 2% 2° aig ig 15 
South Car Pr 5s, “4 \, 100% 91% Warren 41, 38% S , 4 a , ’ -- ‘ 
108 102% So Cal Edison 5s, 1944. . 10414 108% 104%. : Pe 91%, 86 West Texas ue "5s, A, "57. #4 v4 29 89% 3 1 Do 6%, 1919, ¢ o d 24 2 2% 13 2% 
10514103. Do 5s, 1951 10544 105 105%. & 21 105% | 103° 101 Westvaco Chior 5% *,.3 "37. T1038 102 1038 13 103 , : i - , 1% ; 
10548 103. = dDo ‘5s, 1951, s 4-7 d...105%4 104% 105% 10 105% | 103% 101 Wiscon P & L 5s,E 102% 103 + is 53 103 as 2942 :~ ARBRUECKEN 7s,'3 102% 02% 102 he 1 
03 Do 5s, 1952. 105%, 105% 105%, + 4 24 1054 | 103 101% Do 5s. F. 1958 “403 1028 102% *s er 6 76 Santiago 7s, 1949 2 
95 90% So Cal Gas 5s, 1937 - oe 94 «= 29 94% 96% 90 Saxon Pub Wks 5s, 1932 9644 96% 96% My 36 96% 
96 . De 4s, 1961 94% 95% 62 95% 86} “ Stinnes ™ 7s, '36, x w. 84 81% 81% \% 10 80 
102% 99% ; < “102% 10214 102% + %& 21 FOREIGN BONDS 80 Do 7s, 1946, x w...... 74 3% 73% \% 17 73 
N 6s, 4 753 + & cIG! : 
52% S ie ty 4 a ay - | 3% 1 - a Lt 87 73 TERNI SOC 614s,.A.'53 844%, 82% 8214 1% 39 83 
66 C~«~S 8S W Dairy Prod 614s, '38. 3% 60% 60% — 1 4 60% 90 78 BADEN 7s, 1951........ 83 83% % 12 96 84 Tletz (1) Ties, 1946, x w 93%2 93%_ 93% 1% $ 
72% 45 S W Nat Gas 6s, 1945.. 46 45 1 SS 80 55 Bogota Mtg Bank 7s, '47 60 60 “ 1 n : ; 
97% 93 SWG & E 5s, A, '5T.. 96% Soe 96% % 17 96% 75 56 Do 7s, 1947, new. ‘ 56 56 4 1 92 80 UNI EL SER 7s, '56.xw 90 89% 89% le 4 
974 90% 8S W Lt & Pr 5s,A,'57... 95 94% 95 4 Po 824% 77 Bohem Gl Wks 7s,'37.xw 83 =. 82 We Bg 921%4 80% Do 7s, 1956 91 91 91 1 2... 
107% 101 ane A, Re ‘107% 106% 10 106% % 19 . 9744 85 Buenos Aires be 1947. 100% 10003. M008 1% » shies 90 70 United Ind Corp 6lgs, "41 90 83 89 5% 110 87 
98 95 y Mfg 6s 1942 1 2 : 101 100% Burmeister & "40. M4 be 
102% 98 , ea Pies & Ei 6s, 1935. “101% 101 101% % 33 101% 15 47% CAUCA V ah COL 78 "48 56 4 ? 3 48 Dividend rates In dollars based on last quarterly or semi-annual 
103% 101% Do 6s, 1935, conv 101% 101% 101% 58 102 80% 65 Cent Bk o- 6s, B, 1951. 78 7 ay + ly 36 77% payment. *Kx dividend. +Partly extra. {Plus 4% in stock. aPay- 
Do 6s, 1951. 101 1004%101 + % 48 101 80% 67% Do 6s, _ ee 79% 78% 78% ly 14 able in cash or stock ‘Payable in stock eAdjustment dividend. 
01 96 Do 6s, 1966 . 100% 99% 100% Te 30 100% 8014 65 Do 6s, io: (s-14)..... 75% 75% 75% .. ae tPlus 5% in stock. gPlus 6% in stock. hPlus 1% in stock. jPlus 

85% 13% Std Invest 5s, '37, x w. 82 82 1 5 83 98 93 Cent Ger Pwr 6s, 1934..95 95 95 5g 61 98 2% in stock. kPlus 10% in stock. mPlus 3% in stock. nPlus 8% 

86 «TT Do 5%4s, 1930 82 82 82 1 im i. 99% 95 Chile Mtg Bank 6s, 1931 97% 9 97% . > in stock. pPaid last year- no regular rate 








Current Security Offerings 


BONDS 


Asbury Park, N. J., City of, $121,000 tax 
revenue 5s, due Dec. 1, 1933, yield 4.25%, 
offered May 11. M. M. Freeman & Co., 
Le A York, and J. S. Rippel & Co., New- 
ark. 

Cleveland, Ohio, City of, $500,000 34s. M & 
S, due Sept. 1, 1932-1956, yield 2% to 3.70%, 
offered May 11. Eldredge & Co.. New 
York. 

Corporation of the Catholica Bishop of 
Seattle, St. “a> Pagseh. $115,000 ist zg 

1934-1946, price 100, 


Ss, due Nov 
- Seattle Co., 


jeld 5.25%, Crtered May 8. 
eattle. 

Erie, Pa., $257,000 4\s, 
1953, yield 2% to 3.70%, 
Guaranty Company of New York 

Frederick, Md., $235,000 4%s, M & N, due 
1932-1961, yield 3.60% to 3. 75%, offered May 
8. Strother, Brogden & Co.; Baker, Watts 
& Co.; Mackubin, Goodrich & Co.: Mary- 
land Trust Co. of Baltimore. 

Greek Government ,000 l-yr 34% sec 
treasury notes, due May 5, 1932, offered 

rivately, wey 6. Speyer & Co.; ‘National 
City’ ¢ Co.; J. & W. Seligman & Co., New 


M & N, due 1932- 
offered May §8. 


= (N. ¥.), Town of, Union Free 
School District No. 9 (Freeport) 

g 3.90s, due April 1, 1932-1961, yield 2.25% 
3.85%, operet May 13. Phelps, Fenn & 
Co., New Yo 


Illinois Central Railroad Com y 000, - 
000 3-yr 4%% notes, due June 1, 193%, 
price 99%, yield 4.64%, offered May 7. 


Kuhn, Loeb & Co., New York. 

Morristown, N. J., Town of, $1,046,000 g 
M & N, due May 1, 1933-1969, yield Fs0% 
to 3.90%, offered May 11. Guaranty Com- 
panv of New York; gtene & Webster and 
Blodget. Inc., New 

New York, City of. '$52.000.000 3% gold cor- 
poration stock, M & N, due May 1, 1935, 
price 100%, vield 2.87%, offered May 13. 
The National City Company; First Na- 
tional Bank; Guaranty Company of New 
York; Bankers Company of New York; 
Brown Brothers, Harriman & Co., New 
York, and a large syndicate. 

Nolting First Mortgage Corp. $150,000 Ist 
coll tr g 6s. Series CF..due April 1. 1932- 
1936. price 100. yield 6%, offered May 9. 
F. E. Noltine & Co.. a Richmond. 

Northampten County. $550.000 3%s. due 
Mav 1. 1932-19641. Sield *) 25% to 3.64%, of- 
fered Mav 8. E. H. Rollins & Sons: Ed- 
ward Lowber Stokes & Co.. New York 


Phoenix, Arix.. Citv of. $200.000 4%s due 
Tulv 2. 1948. 1956 and 1959. vield 4.10% to 
4.15%, offered May 7. R. W. Pressprich 
& Co New York. 


ce Realty Ca.. Ltd.. $750.000 15-vr_ ist 
yg Rize 1948. price 964. offered May 
11 W. . Pitfield & Co... Montreal 
Prtnam Cernty N. Y¥. om hierhwear 
3%s. due May 1. 1932- i963. vield 2.10% to 


ng May 8 Phelps, Fenn & 


Co., ew York. 

Rochester, N. Y., City of, $1,850,000 1.44% 
and 1.64% notes, $1,000,000 1.44s, due Sept. 
11, 1931, yield 1.25%, and $850,000 1.64s, 
due Jan. 11, 1932, yield 1.50%, offered 
May 11. Bankers Company of New York. 

a Ohio, City of, $1,500,000 4s, due 
Sept. 1932-1955, yield 2% to 3.75%, of- 
fered a 11. Eldredge & Co., New York. 

Southampton, N. Y., Town of, $130,000 coup 
or Fitrt water 5s, M & N, due May 1, 
1936-1 yield 3.80% to 4%, offered yay 4. 
Geo. Gibbons & Co., Inc., New Yor 

ensantanian Stations, Ltd., $155,000 Ist ser 
&, os: price 100, yield 6%, offered April 30. 

ova Scotia Bond Corp., Montreal. 


wy Darby Township, Pa., $150,000 4%s, 


ue May 1, 1934-1961, yield 3.40% to 3.70%, 
offered May 8 E. H. Rollins & Sons, 
New York. 


Westchester County, N. Y¥Y. a a 4 
3%s and 3%s, 7, 783.000 park Me J &D, 
due June 1, 33-1963, prices 100 and 
and mw, = yield 2.50% to 3.45%; 
$7,764,000 sewer, buildings and highway 
3%s, J & D, due June 1, 1933-1980, yield 
2.50% to 3.60%, offered May 8 Chase 
Securities Corporation ; Bancamerica- 
Blair Corp.; Hallgarten & Co.: Harris, 
Forbes & Co.; Kountze Brothers; Chemi- 
cal Securities Corp.; A. B. Leach & Co., 
Inc.; B. J. Van Ingen & Co.; F. S. Mose- 
ley & Co.; Darby & Co.; Batchelder & 
Co.; Stephens & Co.; Rutter & Co.; Ed- 
ward Lowber Stokes & Co.. New York, 
and the Marine Trust Co. of Buffalo. 


STOCKS 


Kings County Lighting Co. $1,000,000 5% 
pf, par $100, price par, yield 5%, offered 
May 11. Langley & Co., New York. 

Supervised American Fixed Equities, each 
share representing an equal undivided in- 
terest equivalent to 1/1000th interest in a 
unit of 83 shares of stock in 30 companies, 


J & J 15, due Jan. 15, 1961, price $7.50, 
offered May 1. Supervised Shares Corp., 
New York. 


Frigidaire Corporation 

“Retail sales of Frigidaire Corpora- 
tion’s household division for April were 
77 per cent higher than in March, and 
carload shipments for the month were 23 
per cent above April, 1930,” E. G. Biech- 
ler, president and general manager, said 
on Monday. 

“May factory production of household 
Frigidaires will be 43 per cent above that 
of May, 1930. 

“Many departments are working extra 


hours and some are on a twenty-four-a- 
day basis. 

“Sales territories showing notable in- 
creases inciude Chicago, Davenport and 
Sioux City, where new all-time sales rec- 
ords were established in April. Other 
districts showing marked improvement 
were New England, New York, Pennsyl- 
vania and Florida. 

“Credit for the increase is attributed 
to customer interest created by introduc- 
tion of a new line of household electric 
refrigerators with a three-year guaran- 
tee announced earlier in the season.” 


Boston & Maine 


Statement of the Boston & Maine Rail- 
road Company, as of March 31, 1931, 
filed with Department of Public Util- 
ities, shows total assets of $287,760,845 
comparing with $276,867,456 on March 
31, 1930. Current assets were $14,661,- 
682 and current liabilities $10,405,950 
as compared with $16,114,781 and $9,596,- 
025, respectively, on March 31, 1930. 


Greenwich Water and Gas System 

Greenwich Water and Gas System, 
Inc., a subsidiary of the Community 
Water Service Company, for the twelve- 
month period ended March 31, 1931, re- 
ports gross revenues of $1,768,153, 
against $1,623,594 for the preceding year, 
a gain of 8.9 per cent, and balance after 
charges of $775,288, against $680,621, an 
increase of 13.9 per cent. Greenwich 
Water and Gas System operates through 
nine subsidiaries in Port Chester and 
Rye, N. Y., parts of Connecticut, Massa- 
chusetts and Rhode Island. 


Western Continental Utilities 

Western Continental Utilities, Inc., for 
the year ended Dec. 31, 1930, reports 
consolidated net income after all charges 
including depreciation of $362,437. These 
earnings equal more than 3% times the 
$1.30 dividend, totaling $101,418, on 
78,014 shares of Class A stock outstand- 
ing, and to more than $2 per share on 
all A and B stock outstanding. 

Total consolidated revenues of the 
company for 1930 amounted to $2,663,- 


699, and operating expenses and main-« 
tenance totaled $1,187,919, leaving a 
gross income of $1,473,779. Interest on 
the funded debt of the corporation and 
subsidiaries amounted to $742,073. Other 
deductions equaled $140,363, and $230,- 
754 was charged to depreciation. 

The constituent companies operated 
under present consolidation and manage- 
ment for but nine months during 1929. 
Extensions from these figures show a net 
income for the year ending Dec. 31, 1929, 
of $383,394.70. 


New England Equity Corp. 

The New England Equity Corp. is 
notifying holders of 8 per cent preferred 
stock that the company is prepared to 
purchase up to 1,445 shares from stock- 
holders submitting the lowest offers. 


Offers must*be received by June 5. 


Commodity Markets 


Continued from Page 896 


Tuesday at 529 yen, compared with 552 
the preceding Tuesday, and 571 two 
weeks previous. W. W. CAsE. 


Range of Silk Future Prices. 


ae - July —Sept.— 
High. Low. High. Low. High. "how. 
May 4... 2.23 2.23 2.18 2.18 2.18 2.18 
May 5... 2.22 2.21 2.17 2.16 
May 6... 2.23 2.23 2.19 2.19 2.19 2.17 
May 7... 2.23 2.21 2.19 218 220 2.19 
May 8 2.20 2.20 2.18 2.17 2.18 2.17 
May 9... Jee 2.18 2.18 
Wk’s rge. 2.23 2.20 2.19 2.18 220 2.16 
are -- 214 2.13 2.14 2.14 
May 12... 2.18 2.18 2.14 2.14 215 2.15 
May 13... 2.20 2.19 2.18 2.17 
May 13 

close 2.19@ 2.21 2.19@ 2.20 . 

on ey» - = Nov —Dec.— 
igh. Low igh. Low. High. , 

May 4... 2.18 2.1 2.17 2.1 #1; tt 
May 5... 2.17 2.16 2.17 2.17 nas 
May 6... 2.19 2.17 2.19 2.19 2.19 2.19 
May 7... 2.19 2.18 2.20 218 219 218 
May 8... 2.18 2.17 2.18 2.17 2.18 2.17 
May 9... 2.17 2.17 2.16 2.16 217 2.16 
Whk’s rge. 2.19 2.16 2.20 2.16 2.19 216 
May 11... 2.14 2.14 2.15 214 215 214 
May 12... 2.15 2.15 2.15 2.15 2.15 2.15 
May 13.. 2.19 2.19 2.19 2.17 
May 13 

close 2.19 *#2.19 

+Traded. 
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Banking Statistics—Brokers’ Loans—Gold Movement 






































































































































Debits to Individual Accounts by Banks | Statement of New York City Member Statement of Member Banks 
Banks PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
. - PORTING MEMBER BANKS IN LEADING CITIES 
in Reporting Centres (Millions of Dollars.) (Millions) 
(Thousands) s: ca a May's, Apr. 2. May 7.May 6 Apr. 55 May 7, 
: On securities ......eccce. ..$3,11 045 407 Loans: 31. 1931 1931. 1931. 1930. 
Federal Reserve Pa tod “Ma 6 Sprit 28, May 1, BTR GHD oon oc acdc vecisercacss 2,183 2, 167 2,458 on — urities oe aes yo $f. $80: 4 
District. Included. — 1931.’ 1931 1930. ae — | All other __7,886 7,941 8503 543 538 614 
1—Boston .. .... 16 $594,788 98,587 _ $787,498 Me aot ccteasoakecs cus $5,302 $5,212 $5,865 Totai $14,922 “$14,993 $16,852 $1,314 $1,341 $1,493 
2—New York........ 14 7,291,249 iv ,266 11,675,962 Investments: Investments 
3—Philadelphia ..... 18 535,377 517,382 1016 United States Govt. securities......$1.445 $1,414 $1,091 | U.S. Gov. secur. $3,970 $3,996 $2,837 $374 $368 $161 
4*-Cleveland ....... » os. 618 bbe ery as Other securities ............. .. 1,205 1,180 876 | Other securities. 3,876 3,907 2,955 «293302213 
5—Richmond , ’ , reporn : Total 7 346 $7,903 — $5,792 ~ $667 $670 ‘$373 
6—Atianta .......... 26 245,1 188,714 291,412 Total investments ... . . $2,650 $2,594 $1,967 | , a “ete opige “gee 
—_.......... 38 1,451,178 1,202,415 1,762, ——_ —— —— | Tot. loans & inv.§22,768 "$22,896 “$22,645 $1,981 "$2,011 $1,866 
5 St esi ee ani 16 256, 215, 305, 0: Loans and investments—Total..... . $7,952 $7,306 $7,832 | Res. with Fed 
9—Minneapolis ...... 16 251, 147,245 205,368 —_—— | Reserve banks. $1,829 $1,832 $1,727 $183 $190 $175 
10—Kansas City ... 28 291,246 590 f Reserve with Federal Reserve Bank. $829 $817 $760 Cash in vs 229 222 218 16 17 13 
11—Dallas ....... 17 61, 147,391 193,711 oe Oe 48 5 49 | Net demand dep. 13,608 13,664 13,327 1,205 1,215 1,246 
12—San Francisco. 27 737,910 648,558 962,183 Net demand deposits....... ... 5,880 5,736 5,444 | Time deposits 7,422 7,410 7,079 676 697 539 
— i Ll, ee .. 1,269 1,255 1,372 } Govt. deposits 144 218 51 9 14 2 
on 265 $12,766,020 $11,470,053 $18,257,475 Government Gapenite eG putes ; 30 35 1§ | Due from banks. 1,649 1,603 1,181 172 184 115 
New York City.. 1 , 898,851 6,502,375 11,190,481 pee = -. an , of or ae to banks 3,712 3,594 2,924 373 355 334 
—_  — — MO CO DOMES. 0.002005 scsce ‘ J 2 | srrowings from 
Total outside N. Y. C. 264 $5,867,169 $4,967,678 $7,066,994 | Borrowings from Fed. Reserve Bank. .. Fed. Res. banks 36 38 79 1 9 
ement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
. d 
(Thousands) * as 
—Combined pod. Res. Banks. —N. Y. preter 7 Beak. Gold er Bone a F.R. Notes Due Memb’rs Ratio 
RESOURCES. —- 4 6, = 4 4 13 193). . it sg District. Reserve Discounted Gov. Secur. in Circulation. Res. Acct &c. 
Gold with Fed. Res. agents.. $1,757,864 $1,774,714 $1,640,814 $361,919 $361,919 $258,594 Boston .. $212,837,000 $11,295 000 $46,182,000 $137, 226,000 $140,488,000 81.8 
Gold redemption fun with New York , .1, 134,698,000 31 897 000 145 170,000 258,383, 1,034,815,000 90.4 
U. 8. Treasury...........6. 32,623 32,624 40,722 13,158 13,158 15,174 Philadelphia ..-++.» 251,059,000 17,729,000 49,352,000 140,179,000 151,072,000 88.3 
=— ~ <vennisinibipsaiaiains -,:hiabipiatiadetl Cleveland .... 312,484,000 14 562,000 62,692,000 187,510,000 201,367,000 83.5 
old held exclusively against Richmond .. 92,608,000 13,383,000 29,983,000 —_75,047, 63,241:000 73.7 
G y “i . 7 > 
F R. not $1,790,487 $1,807,338 $1,681,536 $375,077 $375,077 $273,768 | Atlanta ....... 147,958,000 10,041,000 20;916,000 129,659) 58'421'000 81:8 
Gold Pro cnnl fund with uiesge octets 462,533,000 12,229,000 81, yr 4 ees oe 330,669,000 86.8 
F ouis ... 5,152, 6,688,000 25, 366, 72,744,000 5 
acih ond god” ae... 604,223 578,498 597,981 224,253 208,910 192,722 Minneapolis 62'604'000 4°020'000 35'553 000 48'066, Cae ot 
, ansas City 93,156,000 8,712,000 33,780,000 63,745,000 82,255,000 a 
held by hanks...........0... 815,899 786,441 = 794,565 = 535,368 = 503,360 = 477,105 | Hallas . .- 3,097,000 8'260 000 29,224,000 _ 27,682,000 57'149'000 89°38 
Total gold reserves. . $3,210,609 $3,172,277 $3,074,082 $1,134,698 $1,087,347 $943,595 | San Francisco. 292,424, 006 6,088,000 48,992'000 165;415,000 180434000 85.2 
Reserves other than gold. 178,275 172,704 174,177 62,699 59,343 57,769 / 
Total reserves ...... $3,388,884 $3,344,981 $3,248,259 $1.197,397 $1,146,690 $1,001,364 Foreign Bank Statements 
ven-tomees — ves 71,461 ,033 66,349 18,527 17,432 11,380 REICHSBANK 
Bills discount . > 
ed by U. S. Govern- (Thousands of Reichsmarks) 
“aes chlleations ...... 48,832 58,297 83,543 18,079 15,520 16,494 *May 7 Apr. 30, tApr. 23, tApr.15, tApr.7, +May7 
Other bills discounted. 96,072 91,905 126,943 13,818 12,952 810 iis ~or aio foi 1931. ibsi. “dai. 1930. ° 
i Se —__—_— - —S ss ——- ———— old coin an ullion 2,369,868 2,368,404 2,347,505  2,344,83: ,343,644 2,565,41 
Total bills discounted..... $144,904 $150,202 $210,486 $31,897 $28,472 $30,304 Reserve in foreign currencies 169,281 157 250 132,083 114,192 165,605 * 230 ar 
a bought in open market. 153,108 193,869 171,035 45,512 72,871 35,307 ae of a and checks. .1,662 $17 1,815,643 1,456,250 1,560,857 1,975,360 1,853,521 
S. Government securities: 8 , ilver and other coins 175,099 167,814 5,676 7,504 143,228 138,0: 
" wende satel 59,015 59,080 52,431 15,023 15,023 12.807 | Notes on other banks 13,758 "4,065 21,731 19,409 9,119 ie 38 
Treasury notes” 52,228 52,227 193,816 11,380 11,380 65,182 | Advances 146,546 287,305 136,804 148,452 155,219 53,645 
Certificates and ee 487, ‘171 487,044 281,655 118,767 133,767 99,874 Ft Segre 102,669 102.633 2,634 102,636 102,690 93,045 
So pera SER SE See a en, a peep yee ther assets ... 461,807 496,231 489,993 473,042 519,832 615,471 
Total U. S. Govt. securities $598,414 $598,351 $527,902 $145,170 $160,170 $177,863 Notes in circulation 4,076,736 4,340 167 3,694,824 3,872,643 4,377,850 4,196,275 
Other securities ........... 1,118 1,100 10, __ 1,100 —_—=i1,100 _8,600 Other maturing obligations 332,739 355, 468 =. sit 12,904 332,848 556,035 
Total bills and securities.. $897,544 $943,522 $920,023 $223,679 $262,613 $252,074 aaa... ——— ae “— "na “en 
ne Ses Seen Soe... .- 15, ae 15,500 18,654 5.257 4,046 5,727 *Cabie report; subject to revision. fAs reported in ar official Reichsbank statement. 
Gincpilected Heme sven a a a ee 
iidae iene o> 58.4 x » ’ ’ N FRANCE N r 
a ed cate ai each 18,760 18,351 12,369 5,669 5,336 4,312 Sans OF 5S os BANE OF ENGLAND 
. - Pgsre ye lag carpe oes ge = a gee egy od (Millions of francs) (Thousands) 
Total resources ... ; $4,993,703 $4,941,197 $5,030 030, 438 $1,619,045 $1,579,083 $1,491,203 - . May 13, Mz ay 6, 
LIABILITIES. 7 5, Ape. 2, Sey 3 931. 1981.) ib30.” 
1931. Posi 1930 Circulation ....... £353,127 £356,217 £350,447 
1 t c 931. _ a 930. ; j 
"Sa ana es in &° $1,528,310 $1,540,783 $1,464,897 $258,383 $269,307 $165,213 gold, bist? nga 55,617 55,615 42,350 Public deposits... 10,328 93: 988 oo 983 
’ « , 3 3,550 *rivate eposits... » A ‘ ’ 
mS a ol bank—reserve ac- ap bills bought fe ae + Bankers’ qocount... 58,572 58,572 59,001 
Me ee tensa a onpks 2,420,793 2,417,734 2,379,360 1,034,815 1,018,009 972,566 | abroad ..... 19,375 19,373 18,709 | Other accounts.... 35,511 35,511 36,742 
i ae 469 Com’l bills, France 5,001 6,454 4,950 Govt. securities.... 35, 34,414 37,331 
Government see 36,200 24,716 12,837 18,883 7,592 2, = or 4: Are I 
Foreign bank ..... 5,819 5,575 5,526 2/057 1, 1,927 | Ad. against secur. 2,910 2,794 749 | Other securities.... 31,704 31,157 23,529 
a es im nea anunitinaaitieines ene mttatiatliediti ianbbtintineaiinan 32 2, 4 0,094 Do re " ms r 
s ‘ Circulation : 78, 3969 77,230 72,372 ee. ee 56,876 52,265 62,175 
penta ‘availability iiemas. . $2,483,181 $2,474,540 $2,420,830 $1,006,899 $1, oe, - stereo: | Credit cur't acts. 21, 596 23.741 12'369 | Bullion .... 50,003 148,482 152/622 
Capital paid in. 168 453 168.590 174.154" 65.408 65. "766 | Ratio . 55.30% 55.08% 49.98% Prop. res. to liab.. 53.40% 52.2% 59.3% 
ain ea A 274,636 =——-274,636 936 © 80,575 ,001 | Bank rate 2% 2% %% Bank rate ..... : Ae wn x 
All other liabilities....... 16,214 16,020 19,222 4,584 4,501 6,293 
Total liabilities.......... $4,993,703 $4,941,197 $5,030,438 $1,619,045 $1,579,083 $1,491,203 BROOK c RS? ae Lo NS 
Ratio of total reserves to de- K S’ LOA 
posit and Federal Reserve 
note liabilities combin 84.5% 83.4% 83.6% 90.4% 87.5% 86.8% NEW YORK REPORTING MEMBER BANKS 
Continnent, . eaity on bills 7 | 7 
urchased for foreign corre- 
Spendents Sereas ark . Ae $394,907 $402,752 $471,648 $129,383 $131,874 $154,557 
GOLD MOVEMENT BROKERS’ LOANS 
: . < < (New York Reporting Member Banks) 
Week Ended May 13, 1931. (Millions of Dollars) 6 
Imports: Own Out-ot- 
From prpeatinn a $20,030,000 Ac- Town Oth- De- 
ern 450, 1931. count. Banks. ers. Total. mand.Time. 
From Ch —y HOE OLIEE 380, May 13....1,360 159 152 1,671 1,337 
Chiefly from Latio- ‘American May 6....1,293 213 193 1,699 1,353 346 
countries La had earn Siena 139,000 | Apr. 29....1,268 243 219 1,730 1,382 po 
— - | Apr. 22....1,350 270 224 1,844 1,489 |S 
MED Ada Auda wens cou nak wel $20,999,000 | Apr. 15....1,324 286 239 1,849 1,487 3e2 
See. §%....a,008 300 245 1,822 1,453 369 
Week Ended May 6, 1931. Ape. 1....1,391 258 226 1,875 1,506 369 wn 7) 
I ; ar. 25....1,414 260 234 1,908 1,517 391 a a 
mports : Mar. 18....1,373 294 246 1,913 1,502 411 < < 
I IN oo dale kGialp ap ec Orem $15,649,000 | Mar. 11....1,236 293 290 1,819 1,411 408 4 J 
From Mexico ......... 983, Mar. 4....1,316 210 264 1,790 1,392 398 ad f 4 - 
DMD iin tsincnesasccncerac 498, Feb. 25....1,267 260 271 1,798 1,390 408 | |2 8 
Chiefly from Latin-American Feb. 18....1,229 267 276 1,772 1,365 407 as 
SEE Bl vc dyicecgese's ,000 Feb. 11....1,147 315 287 1,749 1,335 414 a uw 
———— | Feb. 4....1,099 318 299 1,716 1,294 422 ° ° 
Total . -$17,350,000 | Jam. 28....1,089 328 317 1,734 1,303 431 mr) a) 
gee BE bee ig | 2 ——} 
silat ; an. ae « 5 : re) i3 Oo 
RESERVE BANK CREDIT AND Jan. 7....1,206 315 358 1,879 11422 487 = a 
RELATED !TEMS 1930. = | at 
sans Dec. 31....1,321 235 370 1,926 1,446 480 D 0 | 
(Millions of Dollars) Bec 3i.---.a as 1.326 1.446 40 | o e 
—Net Change Since— | May 14....1,618 1,069 1,320 4,007 3,376 631 of FOR ACCOUNT 
May 13, May 6, May 14, ‘ anaes i 2 salh Tine Bae _— " 
1941. 1981. 1930 DISCOUNT RATES OF CENTRAL BANKS ae ~ATOWN BANKS MAY 
= ae Federal Reserve Present Date Previous r “A rJ/™ 6 
Bills Se . ‘ "is “3 — is System: Rate. Established. Rate. | r pe \ ‘“ 
7. 2 cen ificates. ° 598 + 70 Boston go +3 May iF 1 2% eis 
Other Reserve Ban ew Yor ; q 
Se cao 21 a =a Philadelphia’ 3° May 7, 1931 3 | AN 
Total ‘Reserve Bank Cleveland .... ... ec. 29,1930 3 \ ‘ j, 
credit 918 -49 — 34 Richmond ..... 3%, July 18, 1930 ‘ 
Monetary gold stock.4,766 +23 +4264 Atlanta ............ gen. & i 4 A Vax, 
‘Freagury currency ad- Ghicazo, erie 6.6 0ie'e'¢ jan 8 1931 a | FOR OWN ACCOUNT Vv | i ea 
ee er 1,773 —10 — 27 | 1, Sept. 12° ar 
oney in circulation.4,627 36 = +180 eas’ ¢ is - ay, Aug. 15, 19 ? ‘-— 
d . Meet 
Member bunk reserve | eee 4, Sept. 9: . 3 > 
ee a ar” 421 + 3 + 42 oan Fi “Francisco 22. %. 331 a ouU—____ — 1 — ees 
nexpen a | aaa paar ay 1, 
funds, non- reneel Sooy CREATOR ee Jan. 2, 331 3, 1928 1929 1930 193) 
deposits, &c..... — 4 — 20 EE aie ccisisanes § 9,1930 4 
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Aerial view of the Crawford Avenue Wy 
Station of The Peoples Gas Light and 
Coke Company 
; Fo - 


rt. Ss - a 


© Chicago Aerial Survey Company 


THE PEOPLES GAS LIGHT AND COKE COMPANY in 1930 established a new record 
for earnings available for dividends. Consolidated net earnings of the company and subsidiaries, after 
all charges, were $7,197,072, compared with $6,782,960 for 1929. The consolidated net earnings were 
$2,304,052 in excess of dividend requirements—the largest amount added to the surplus account on 
published record. Dividend distribution in 1930 amounted to $4,893,020, an increase of $373,684 over 
1929 as a result of the issuance of additional stock. This represents the largest amount paid to stock- 
holders in the history of the company ... . We distribute the capital stock of this company 
— listed on the New York Stock Exchange — and the stocks of other progressive public utility 
companies operating in thirty-one states . .. . Send for the 1931 Peoples Gas Yearbook. 


UTILITY SECURITIES COMPANY 
230 South La Salle Street, CHICAGO 


Cleveland - Richmond - Detroit - St. Louis - Des Moines - Milwaukee + Tulsa 
Louisville - Kansas City - Minneapolis - San Francisco - Los Angeles - Indianapolis 


Utility Securities Corporation, 111 Broadway, New York 
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